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SECURITY  REVIEW 
PROFITABLE 


A  rareful  reviow  of  one’s  invest- 
iTifjjits  at  ih!s  time  of  year,  ia 
more  than  usually  opportune.  Such 
a  lew  almost  Invariably  results 
in  dlHCOvcrlng  some  profitable  ex¬ 
change,  sale,  adjustment  or  pos- 
;  slWllty  of  new  investment.  Then. 

too,  accumulatinc:  funds  for  nev» 
j  Invc.stment  may  bo  available  from; 

1.  Incoming  funds  from  sale  of 
•  property. 

1  2.  Money  now  drawing  a  low 

rato  of  Interest. 

3.  Hond  or  mortgage  interest. 

4.  Bank  interest. 

I  5.  Stock  dividends. 

6.  Karly  maturing  bonds,  etc. 

)  Such  funds  may  be  safely  and 

'  profitably  employed  and  adjust- 

I  ments  and  exchanges  made,  at 

}  present,  to  excellent  advantage. 

j  We  shaft  be  glad  to  make  sukgestions  as  to 
the  betterment  of  investment  lists  or  to 
consult  udlh  those  havins  investmunt 
'  problems. 


A-E-AMESaCO 

LIMITED 

MUS/MOS  KrABUaMeO  imy 

INVESTMENT  SECURITIES 

TORONTO  MONTREALuMMHe* 
MW  VMK  VICTOEIA,BC  MWKOUMP 


j At  the  Lookout 

NO  SURPRISES  I 
IN  BUDGET  TO 
UPSET  business! 

Only  Disappointment  That  { 
Taxes  Were  Not  Cut  i 
More  Deeply  ! 

_  ! 

CHANGES  WELCOMED  j 

Relief  in  Reduction  of  Sales  and  I 
Stamp  Taxes — Security  Mar* 
kets  Getting  Into  Very  High 
Positon  I 


Associated  Gas  &  Electric  G>mpanv 

2%  Convertible  Gold  Debentures 

Due  February  1,  1977 

Price  95^4  and  Interest,  yielding  over  5.73% 


Harris,  Forbes  &  Companv 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R,  Building 
TORONTO 


NEW  DIRECTORS  ! 

WATER  COMPANY 
!  HOLD-FEW  SHARES 

list  Shows  Bulk  of  Shares 
'  Held  by  Lee  &  Co., 

New  York  ! 

DIRECTORS  “DUMMIES” 

;  Only  President  Holds  More  Than  | 

!  Ten  Shares  —  Efforts  Being  | 
Made  to  Bring  Out  Facts  ofj 
the  Deal 

j  The  whole  question  of  the  pur-j 
I  chase  of  the  system  of  the  Montreal  ’ 


The 

Greenshields 

Review 

The  new  February  issue 
presents  a  detailed  analysis 
of  financial  and  eommereial 
eonditiona  and  their  bear* 
ing  on  the  probable  course 
of  the  investment  markets. 
If  you  are  an  investor  this 
Issue  of  the  Review  will  be 
of  very  direct  intereat 
to  you. 

A  copy  will  be  sent  on 
request. 

WrU*  to  Dtfi.  3 

Greenshields 

&Co 

M*mb0n  Mitmlratf  tlmdk  BwE—i* 


A  federal  budget  which  contains  no  | 
surprises  is  \indoubtedly  a  good  one ' 

from  the  standpoint  of  business  even  |  _ 

though  it  provides  a  few  disannoint*  i  —  —————— 

ments.  The  budget  brought  down  I 

last  week  by  Mr.  Robb  may,  there-  •*  n  I 

I  fore,  be  regarded  as  a  satisfactory  1 1  V  M  A  |/||  |TT\  TO 
one,  all  things  considered.  Some  con-  j  lYinillxLi  1  Ij  1  v 

cessions  have  been  made  to  the  tax  OAI  TTI^  Vktv/vnv  nuwn 

payers,  which  are  welcome.  That  .\||l  Vp  rKllKl  PllIX 

these  were  not  greater  can  hardly  be  vU  1  ej  1  ItvlAliulTlD 
charged  to  Mr.  Robb,  in  view  of  the  AP  *P11P  Ml  A  nfiriaano 

fact  that,  with  a  return  of  a  measure  llr  I  HP  ||IA|eI  I  IlflpV 

of  prosperity,  it  has  evidently  again  I  llllJ  IfiniUlllfltiJ 

become  better  politics,  to  increase  ex-  |  - 

I  pendltures  than  to  curtail  them.  With  |  Natural  Trade  in  Coal  Propos* 

I  increased  estimates  largely  offsetting 

I  the  improvement  in  the  financial  lo  oenent  ootn 

drain  of  the  National  railways,  the  Countries 

necessity  for  maintaining  revenues,  - - 

I  which  Mr.  Robb  must  face,  is  evident.  WORK  FOR  MR.  MASSEY 

[  However,  there  is  no  gain  saying  _ _ 

the  fact  that  so  long  as  Canada’s  in-  „ 

come  taxes  are  higher  than  those  pre-  .  ''''“***  K.  McMaster.  K.C.  has 
vailing  in  the  United  States,  this  regarded  by  the  Canadian  busi- 

country  will  be  at  a  disadvantage  in  community  a.s  a  theoretical 

securing  new  capita!  for  business  de-  than  a  practical  economist  in 

velopment.  Right  now  Canadians  are  various  suggested  solutions  for 

sending  their  capital  over  to  the  there  are  many 

United  States  and  leaving  the  earn-  he  is  on  the  right 

ings  there.  Americans  are  investing  suggestions  for  dealing 

in  Canadian  enterprises,  but  they  are  situation  and  stabilizing 

taking  their  profits  to  the  United  mining  industry  in  the  Marl- 

States  where  income  taxes  are  lower.  other  parts  of  Canada.  In 

Then  there  is  the  grievance  of  In-  McMaster’s  suggestion  is 

vestors,  because  of  the  double  taxa-  mined  in  Cape  Breton  be 

tion  in  the  case  of  dividends  from  along  the  Atlantic  sea- 

companies  which  have  already  been  Canada  and  the  United 

taxed.  States,  while  coal  mined  In  We.stern 

'  However  the  small  reduction  in  the  along  the 

income  tax,  the  cutting  down  of  the  middle 

sales  tax  and  the  amelioration  of  the  ”®storn  States,-— American  coal  from 
stamp  tax  nuisance  are  welcome  f^®unsylvania  being  used  in  the  oen- 
ebanges  which  will  benefit  business,  ^  ^  P'’Ovinces  of  Canada.  I 


Tells  United  States  of 
Canadian  Prosperity 


TORONTO  i  Water  and  Power  Company  by  the  ' 

I  city  of  Montreal  at  $14,000,000,  as  j 
compared  with  a  figure  of  $9,800  000  | 

'  at  which  the  company  was  acquired ; 

' ;  by  interests  whoso  identity  has  not 

j - j  been  definitely  revealed  a  few : 

MAMITODA^C  DT  AAI  months  a.go,  promises  to  be  thrown! 

ifl/lJlIll  1  LlAll  open.  Such  has  been  the  storm  of; 

I  _  .«  protest  raised  on  behalf  of  the  tax- i 

I  lie  DfTDAI  I'KIirillQ  '  payers  that  action  has  been  started] 

I  VI  HUIubIj  vIIIjI/IID  in  the  courts  to  delay  the  deal  and  i 

Knr'PrniMT/l  efforts  are  being  made  to  bring, 

rPThnllllT  |l|ITi  Jilmut  a  thorough  inquiry.  Tn  the 
1  lilulllllU  vU  I  j  financial  community  interest  centres 

'  _ _  in  having  the  deal  ventilated  from  I 

i  Fifty  of  Seventy-four  Societies  th®  ^tandpolut  of  securing  dean  ad- 
1  .  ij  1  £  u  j  ministration  of  big  corporations 

I  in  Hands  or  the  'dealing  with  the  public  and  protect-: 

Administrator  ing  shareholders  in  .getting  a  fair  ] 

'  _ _  price  for  tfieir  property. 

j  FEW  LOANS  NOW  MADE  The  New  Shareholders. 

I  -  I  Tlie  present  Ji.st  of  holders  of ; 

I  (From  the  Winnipeg  Riirean  of  The  common  shares  shows  that  the  bulk  I 
Financial  Times.)  of  the  shares  ai'e  held  by  I.«e  &  Co.,  i 

j  Winnipeg.  —  Despite  the  high  care  of  Chase  National  Bank  of  New  1 
I  hopes  maintained  in  many  quarters  York.  William  Sloho,  president,  is; 

I  regarding  the  Manitoba  rural  credits  down  for  10  shares.  Geo.  B.  Allison,  h 
I  movement  the  report  tabled  by  Pre-  a  director,  has  10  shares,  Robt.  G.  I 
mier  Bracken  in  the  legislature  here  Uiddy,  director,  10  shftrcs,  C.  N.  Bar-  j 
1  is  significant  for  the  fact  that  for  all  nett,  director.  10  shares,  W.  W.  | 
practical  purposes  the  societies  are  Wotherspoon.  director  10  shares,  W.  i 
now  a  dead  letter.  During  the  last  i  H.  Sutherland,  director,  10  shares.! 
fiscal  year,  it  was  shown  only  $29,878  Senator  Webster,  Montreal,  is  one  of  | 
of  new  money  was  loaned.  the  largest  shareholders  with  428  ; 

It  is  further  revealed  that  at  the  shares.  There  are  also  heav’y  hold-  I 
end  of  the  fiscal  year  the  sum  of  ings  in  the  names  of  officials  of  the  | 
$2,191,659  was  outstanding.  Even  Sun  Trust  Co.  Following  is  a  list  j 
this  figure  however,  was  $144,872  of  the  shareholders  holding  one  j 


“The  Dominion  of  Canada  in  enjoij-  less  than  the  amount  outstanding  on  hundred  shares  or  more: 
ina  stemdv  prosperity.  ’It  is  not  the  same  date  in  1925.  'While  the  gov-  Lee  *  O®.,  c/o^  Chase  National 
spasmodic,  hut  seems  to  be  of  a  per-  eminent  is  committed  to  the  prin-  '  liando  ’  ’ 

manent  nnture.  All  business  is  uni-  ciples  underlying  the  rural  credits  En*.  ..  "  .. 


formlv  indicative  that  tee  are  nil  ivell  scheme  the  situation  is  regarded  as  Lome  C.  WebHter,  twontreai 


- -  -  - - - 1  ,  ,  |0”  w’ay  to  prosperous  conditions  sufficientlv  grave  as  to  virtually  pre-  Wehartr,  iwonti^i 

nerhJ?sVhVwfeatC'ofa\Tu''^^^^  uel 'bf  activities  in  the  way  of  ^5!^" ‘i'^TlIIaZ ^Montr:;! !  Tt 

perhaps  the  best  feature  of  all  IS  that  1  ...  his  arrival  at  Washington  to  assume  revitalizing  the  movement.  H.  C.  Tli«ni.  Uaebec .  ::oo 

there  has  been  no  disturbance  of  the  Virino-  ^  +  the  mines j  duties  as  Canadas’  official  repro#  It  was  shown  for  example  that  of  *  CojMjff*ntreai  los 

tariff.  The  fact  that  terlff  conces-  sentt,iive  in  the  United  States.  (Continued  on  page  7.)  Lt"- a'F"Lkio”.de’^i’«.^.i  IsS 

slons  for  certain  industries,  argued  consumers.  If  arrange- _ ! _ mooti^ai  1,40 

before  the  Inquiry  Soard»  have  not  made  whereby  the  coal  ■  -‘hi-,  i— ■  -  --  ^  Owing  to  the  fact  that  the  sale 

been  granted,  is  somethin*  of  •  dis-  PJ^oduced  in  the  Marltlmes  and  ini  _ FT  C  of  the  company  was  negotiated 

appointment,  but,  in  view  of  the  gov-  Western  Canada  ■will  find  its  natural  MFXlTT OCtUClTvS  lg%C.  IsCtV  through  American  financial  InStltu- 

rrnnfinnpd  «n  p««.p  SI  markets,  those  sections  should  bene-  *41  I  »  AY  J  doubtful  if  full  details 

tconnnn  a  on  rage  o.)  increased  output  and  better  ATtlOCLSSCidOY  tO  ^CUtCtdCl  '’®  brought  out  Nor  does  the 

.  I  prices.  In  order  to  open  logical  mar-  .  ,  ,  r-  •  .  l  j.  r-  •  »  list  of  shareholders  of  the  now  com- 

Power  Shareholders  !  ’^®'®  Canadian  mines  it  would  Written  for  the  Financial  Times  by  a  Canadian  Financer  in  Boston  pany  reveal  anything  very  definite 

A  A  *  IT  be  necessary  to  allow  freer  -  - —  .  .  —  .  1.  ■  - .  —  although  the  associations  of  these 

A.re  ^AVera^tnff  tJp  access  for  American  coal  to  the  Cen-  William  Phillips  United  States  diplomatic  assistance  it  could  obtain,  shareholders  and  of  the  directors  of 
Montreal  Power,  at  its  level  of  75.  tral  provinces.  This  would  mean  a  Ambassador  to  Belgium,  who  accepts  He  returned  to  Washington,  and  for  the  new  company  who  are  obvlous- 
attained  by  reason  of  strong  Invest-  loss  of  federal  revenue,  but  It  will  lower  diplomatic  rank  but  certainly  Ihe  years  of  the  war  and  the  peace-  ^7  dummies,  point  to  two  men 
ment  demand  which  has  developed  appeal  to  business  men  as  much  no  less  important  duties  when  he  making  period  lie  was  employed  in  —  one  an  English  and  the  other 
during  the  past  two  weeks,  gives  the  better  to  face  this  loss  on  revenue  comes  to  Canada  as  the  first  Minister  the  most  important  duties  of  the  French  Canadian — who  have  been 
investor  an  indicated  yield  of  only  rather  than  expend  a  like  amount  in  Plenipotentiary  of  the  United  States  Secretary  of  State’s  department;  and  active  in  the  background  of  politics 
2.68  per  cent,  on  the  dividend  of  $2  subsidies  to  bring  about  the  unecon-  to  the  Dominion,  is  by  all  odds  one  in  1922  lie  was  appointed  Under-  in  the  province,  and  who  are  con- 
a  share.  Power  has  for  years  sold  omlc  consumption  of  Maritime  and  of  the  three  or  four  most  remarkable  Secretary  of  State,  thus  ranking  next  nected  with  a  number  of  utility  and 
at  a  consistently  low  yield  level.  Western  coal  In  Central  Canada, — the  men  in  the  American  diplomatic  ser-  to  the  Cabinet  Minister  liimself.  industrial  corporations. 

Private  indhdduals  and  institutions  coert  to  the  tax-payers  of  Canada  vice.  It  is  iiiulerstood  by  tliose  who  The  common  shareholders  in  the 


C.  Than!.  Ilaebec 


It  was  shown  f 
(Continued 


n  for  example  that  of  «e^BMU«oIelI  *  Co^^antraal 
T  \  **•  Henanlt,  Son  TrnM  C®.. 

aed  on  page  7.)  E»t.  O.  F.  Lalaade.  naatreal 


17  St.  Jobn  8^  MoBtNal 
■1.0  Maaat  B«;al  B«*»l  BaiUliy 

TOSORTO  OTTAWA 
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QtmtJMnsDo 

^  Mcmbors  ^ 

MONTRSALdrOCK  CXCHAhKU: 

MontrealCurb  Market 

104  S'FrancoisXavierS^ 

Montreal 

HctXPHONEO  Main  6^66108 


- ■  .  ^  Owing  to  the  fact  that  the  sale 

f  -  I  •  ,  ,  f  jkf  WTO  company  was  negotiated 

MtXlT OdVLClTt-S  tnC  PI&VO  C./*i3®  through  American  financial  in^ltu- 

A  t  f  I  tlons,  it  Is  doubtful  If  full  details 

Ambassador  to  i^anada  brought  ©ut  Nor  does  the 

list  of  shareholders  of  the  now  com- 

Written  for  the  Financial  Times  by  a  Canadian  Financer  in  Boston  pany  reveal  anything  very  definite 

.  '  . — '  —  ■  —  although  the  associations  of  these 

William  Phillips  United  States  diplomatic  assistance  it  could  obtain,  shareholders  and  of  the  directors  of 


It  is  Iiiulerstood 


tliose  who 


industrial  corporations. 

The  common  shareholders  in  the 


who  already  hold  the  stock  at  lower  being  the  same  in  both  instances.  He  is  already  known  to  a  largo  know  something  of  "VVashington’s  at-  old  company  who  sold  their  shares  at  ] 
prices,  continue  periodically  to  ab-  The  establishment  of  natural  mar-  group  of  Canadians'  in  Boston,  es-  tltude  in  these  matters  that  the  or-  $S5  a  short  time  ago  are  curious  to 
sorb  extra  holdings  as  the  price  ad-  kets  would  have  the  important  ad-  pecially  those  who  have  connections  iginal  idea,  wlien  the  question  of  know  why  their  property  should  now 

vancea.  With  many  investors  ob-  vantage  In  that,  because  of  cheaper  with  Harvard  University,  because  of  1  appointin.g  a  Minister  10  Canada  he  taken  by  the  city  at  a  price  re¬ 
taining  a  yield  of  ten,  eight,  or  six  cost  to  the  public  through  lower  fact  that  in  1912  he  broke  his  |  arose,  was  to  send  a  first-rank  biisi-  presenting  about  double  this  figure, 

per  cent,  on  “Power"  purchased  in  transportation  charges,  larger  con-  brilliant  diplomatic  career  in  half  by  1  ness  man  of  nation-wide  repute  If  the  property  is  worth  the  figure 

the  past,  the  new  commitments  only  sumption  would  be  encouraged,  applying  for  leave  of  absence  to  be-  j  rather  than  a  trained  diplomatist,  paid  by  the  city,  and  that  has  been 
sHghtly  average  down  the  return,  whereas  in  the  case  of  a  subsidy  ex-  come  Regent  of  the  College  and  Sec- 1  On  further  consideration,  however,  it  very  definitely  argued  at  the  city 

and  the  promise  of  enhancement  In  perience  teaches  that  little  progress  cetary  to  the  Corporation  of  Har- 1  was  felt  tliat  a  more  delicate  compll-  hall,  then  why  did  those  who  con- 

value  makes  such  an  investment  an  is  made  to  work  out  economic  Im-  vard — his  own  alma  mater,  for  he  |  ment  would  he  paid  to  Canada — the  trolled  the  company  sell  to  another 

attractive  one.  provements  A  subsidy  is  always  a  born  in  Beverley.  Mass.,  a  mem-  first  nation  in  the  British  system  company  at  tlie  smaller  figure  and 

.  s-"-..  .  ====—!=■  subsidy.  '  ‘  ber  of  one  of  the  oldest  families  of  out.side  of  the  Motherland,  to  receive  suggest  to  the  minority  sliareliolders 

_  T'l,,.' the  State  and  it  was  as  inevitable  an  American  dinlomatic  renresenta-  that  they  do  likewise? 


attractive  one. 


An  Industry 
grown  great  and 
prosperous 

From  a  small  bonness,  the  Milk 
Industry  has  grown  great  and 
prosperous,  and  for  the  fbllowizig 
reasems: — 

1.  Adk  and  its  products  are  essential 
foods  that  an  the  peo|^  must  haire. 

2.  Dairy  Companies  turn  their  pro¬ 
duct  over  almost  daily. 

3.  A  large  part  of  their  sales  are  on 
a  cash  basis. 

4.  They  can  convert  their  raw  ma¬ 
terial — fresh  milk — into  a  variety 
of  products;  such  as  butter,  cheese, 
ice  cream,  etc.,  to  meet  the  needs 
of  the  market. 


EASTERN  DAIRIES 

7%  PREFERRED 
Price  99  to  yield  7.67% 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa  Hamilton 

London.  Ont.  Winnipeg 


provements  A  subsidy  is  always  a  Beverley.  Mass.,  a  mem-  iirst  nation  in  iiic  esritisn  system  .u  uim  smauer  ugure  aim 

subsidy.  ’  '  ‘ber  of  one  of  the  oldest  families  of  outside  of  the  Motherland,  to  receive  suggest  to  the  minority  sliareliolder.s 

The  suggestion  has  already  been  t'*®  State  and  it  was  as  inevitable  |  an  American  diplomatic  representa-  that  they  do  likewise? 

heard  In  business  circles  and  voiced  to  so  to  Han-ard  for  his  edu- 1  tiye— by  sending  her  a  profes.sional ,  - 

in  this  column  that  the  opening  of  cation  as  for  an  English  •'^I’istocrat  diplomat  of  t lie  hi^ghest  rank  and  the  ;  Tpvfrlp 

the  American  market  is  a  practical  to  go  to  Oxford  or  Cambridge,  most  brilliant  abihties.  No  better 

solution  of  the  problem  of  the  Mari-  masterly  hand  ing  of  men  and  |  selection  than  that  of  Amba^ssa-  Shares  Improvement 
times,  and  it  has  been  suggested  that  business  ability  proved  ex-  dor  Phillips  could  possiblj  r-iteriii"  is  it  does  to  ni-iftic  I'lv 

the  appointment  of  Hon.  Vincent  tremely  useful  to  the  Corporation  been  made.  Lven  p  ^ 

--  .  .w,  ,  .  .  .  ^  .  wrhAti  hp  /I’ntprpfl  if«  fiprviop  nncl  it  rnllv  nrnffi.<;sinnnl  trainms:  ho  re-  Jviiov.  n  Drancii  Ot  iiuricnir.lire 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility  j 

and  j 

Industrial  Financing  j 

Foreign  Issues  quoted  j 


fiOMINIQNl^nBniB 

CORPffiijgiONIINniD 

189  St.  James  Street 

I  MONTREAL 

TORONTO  LONDON,  ENG.  j 


Hamilton  Dairies 

Preferred  and  Corrunon 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


BUSY 

EXECUTIVES 

Our  files  are  replete  with 
timely  information  on  all  the 
leading  Canadian  investments 
including 

aOVIRNMEMT  BONOS 
MUNIOlPAL  BOND* 

FUBUe  UTILITIES 
INDUSTRIAL  SECURITIES 

The  busy  executive  will  find 
this  department  of  our  organ¬ 
ization  well  qualified  to  serve 
him  intelligently  with  data  and 
well  considered  suggestions. 
Use  it  freely. 

Flood.Barnes  £Cb. 

Limited 

ImiestnienlSecurilies 

wsusaik:*  trewfstss  xuiurno 
190  ST. JAMES  STREET,  MONTREAL. 


Better  Conditions 

For  Flour  Mills 

Condition.^  in  the  domestic  flou;' 
milling  situation  are  showing  impro¬ 
vement  and  this  should  be  a  favor¬ 
able  factor  in  the  results  of  the  mill¬ 
ing  companies  for  the  current  .vear. 
according  to  a  .statement  to  The  Fin¬ 
ancial  Times  by  the  head  of  one  of 
the  big  companies.  The  improve¬ 
ment  in  the  ^tuation  is  not.  however, 
of  proportions  to  put  the  milling 
iiusiness  back  fully  to  its  earning 
power  of  some  years  ago. 


MMsey*To*Wasrinrton*"glves  Canada  ^^®“  ’’®  ®iite''e(’  its  service,  and  it  cally  professional  training  he  re-  ®''®'V  hnoivn  branch  of  agricnlUirc, 


AmBrirnn  returned  to  diplomatic  life  if  the  out-  Minister  to  Washington,  in  a  great  j  benefited  by  the  improvement  in  in- 

break  of  the  World  War  in  1914  had  many  ways.  Both  have  all  their  lives  fiu.stria!  conditions  during  1926  and: 


There  is  no  evidence  that  Washing¬ 
ton  has  ever  been  asked  to  consider 
a  proposal  looking  to  the  opening  of 
the  New  England  market  for  Mari¬ 
time  products.  There  would  now 
seem  to  be  the  opportunity  for  Mr. 
Massey  to  see  what  can  be  done  in 
this  direction. 

Canada  ha.s  raw  materials  which 
the  United  States  is  anxious  to  secure 
and  as  Canada  also  has  raw  mate¬ 
rials  which  she  is  anxious  to  sell  in 
the  United  States,  there  would  seem 
to  be  ground  provided  for  successful 
diplomatic  negotiation.  With  Hon. 
■Vincent  Massey  representing  Canada 
at  Washington.  and-  William  Phillips 
representing  American  interests  at 
Ottawa  there  should  be  provided  an 
,  opportunity  for  working  out  trade 
I  arrangements  of  advantage  to  both 
j  countries. 

I  Belding-Corticelli 
I  Has  Better  Prospects 

!  with  general  conditions  favorable 
for  the  development  of  better  busl- 
1  ness  in  which  the  silk  industry 
j  should  share,  Belding-Corticelli,  Ltd, 

I  the  Financial  Times  is  informed.  Is 
experiencing  improved  trade  and  the 
I  outlook  Is  for  a  successful  year.  The 
j  price  of  raw  silk  has  been  more  or 
;  less  stabilized  following  an  unsatls- 
j  factory  experience  in  1926,  when 
:  prices  declined  with  a  consequent 
I  narrowing  of  profits. 


IH  I’REDIT  TOO  EASY! 

Our  banks  have  been  criti¬ 
cized  for  concentrating  their 
assets  for  the  benefit  of  big 
business.  Actually  do  they 
encourage  too  maj|B  small  en- 
tei^irises?  See  page  8. 


not  caused  the  American  Govern¬ 
ment  to  need  all  the  experienced ' 


maintained  a  close  connection  with  extending  into  the  current  year,  and! 


(Continned  on  Page  7) 


Gatineau  Power  Company 

5%  First  Mortgi^  Gold  Bonds  ^ 

Due  June  1,  1956.  Principal  and  half-yearly 
interest  payable  In  Toronto,  Montreal 
or  New  York. 

Gatineau  Power  Company  owns,  or  holds 
through  long  term  Government  lease, 
water  power  sites  with  aggregate  potential 
capacity  in  excess  of  700,000  horse-power, 
of  which  development  of  397,600  horse¬ 
power  is  now  under  construction.  Upon 
completion  of  the  present  development, 

'  earnings  are  estimated  at  more  than 
$5,400,000,  or  over  2.86  times  interest  on 
all  first  Mortgage  Bonds  issuable  against 
this  construction. 

Price:  97.50  and  interest,  yielding  5.17% 


FuUy  descriptive  eimilar  will  be  gladly 
furnished  upon  request. 


Wood,  Gundy  &  Company 

Limited 

Whmip^  140  St.  James  Street  Toronto 

Hamilton  Montreal  New  York 

London,  Ont.  T^epbone:  Main  3590  London,  Eng. 


thi.s  iinprovenicnt  is  being  shared  by 
»  I  the  Dominion  Textile  <'0..  Ltd.  The 
I  margin  for  profits  in  cotton  inanii-^ 
j  facturing  is  narrow,  due,  largely.  The 
I  I'inancial  Times  is  informed,  to  the! 
;  severe  competition  from  British  nia- , 
I  nufacturers,  who.  notwithstanding 
their  low  wage  rate,  have  been ; 
[forced,  through  the  loss  of  their 
j  Eastern  market,  to  sell  at  prices  that' 
[have  frequently  shown  Josses,  as  in-' 

I  dicated  by  the  returns  of  the  English  j 
>  companies  for  tlie  past  year.  ; 

■\Vhiic  f'aiiadiau  companies  are  | 
i  making  a  better  showing  than  at  this 
I  time  last  year,  there  is  probably  a 
i  smaller  volume  of  order.s  in  hand;! 
i  and  the  prevailing  sy.steni  of  hand-to-  j 
'  mouth  buying,  which  adds  materially  i 
I  to  the  cost  of  production,  makes  it  1 
difficult  to  actually  gauge  future  pro- ! 

I  fits.  However,  if  the  iiiiprovenienl  i 
jin  general  conditions  continues,  the  j 
I  textile  industry,  generally,  should; 

I  share  this  improvement.  j 

Better  Business  for  i 

Ont,  Steel  Products 

!  Business  of  the  Ontario  Steel  Pro-  j 
ducts  Company,  Ltd.,  for  the'  fir.st ' 
six  month.s  of  the  company’s  fiscal 
year  ending  with  January  31st,  wus 
about  the  same  as  for  the  corres¬ 
ponding  year  to  the  end  of  1925. 

A  somewhat  improved  showing  has 
been  made  since  the  turn  into  1927 
and  the  prospects  for  the  next  four 
months  to  the  end  of  the  company’s 
year  are  encouraging. 

The  last  annual  report  of  the  com¬ 
pany  for  the  fiscal  period  ended 
June  30,  1926.  showed  earnings  on 
the  common  stock  equal  to  $8.69  a 
share,  the  best  since  1921.  as  against 
requirements  of  $5  a  share  for  the 
dh’Idend  and  bonus. 


INVtSTWBNT  |l  3 

»|U-OMMENI>A'nW»_^  I  q 


When  You 
Invest— 

You  require  ready  in¬ 
formation  on  a  variety 
of  high  grade  securities 
from  which  to  make  a 
suitable  selection. 

Our  February  issue  of 
Investment  Recom¬ 
mendations  contains 
particulars  of  a  diversi¬ 
fied  list  of  Government, 
Municipal,  Corpora¬ 
tion  and  Real  Estate 
Bonds  and  Preferred 
Shares. 

Write  today  for  a  copy. 

^oyal  Securities 

CORPORATION 

1  M  1  T  R  fit 

IM  St,  Jamas  Strett 
MONTREAL 

TtMote  HNIIik  Salnl  J«Im  Qutkw 
Wbwlptt  VHBMWF  Nw  Ywk 
.  JJ4 
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Helping  Business  Men 


Almost  ev«ty  buimeu  succes*  u  due  to  some  one 
^  individual's  ability  and  initiative.  ^ 


Yet  every  successful  business  man  real¬ 
ises,  too,  the  value  of  help  from  > 
his  bank  in  the  way  of  timely  EA* 
credit  and  dependable 
business  counsel.  ^ 

The  Bank  of  Montreal  is  con-  3^'_' 'K 
stantly  playing  a  vital  part  in 
the  story  of  many  a  business 


'  HeadOffica 
Montreal 


BANK  OF  MONTREAL 

Established  l8l7 

Ibtal  AaKt*  in  excess  oC  ino.ooo,o6$. 


Electrical  Energy 


RELL\BLE  COHTIBL'OrS  UHLIMITED 

8tJK  (•)  H7dFO*Blee*  ▲▼atlable  far  aae  24  >  ^ 

trie  Fewer  ^laats  heara  per  dny  an«l  Apprewaiately  300i« 

■■S  large  ateana  every  Say.  Ka  f  goo  H.  P.  available 
plant  Reaerve.  atrletlana.  ww  aa.  r.  avaiiaaia 

FOB  POWEB,  LIGHT  AUD  OTHEB  PUBFOSES. 

Genersted  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

Hannfaetarlag  aad  Dlatrlbatlag 

GAS  BBSIDBNTIAI.  OSBS  Dual  Service 

laqalry  Reqneated.  Addreaa  ta 

Low  Rates  For  Service  rawer  eid..  as  craig  st.  weat. 

Tel.  Mala  404*.  Hoatreal. 


GAS 


Low  Rates  For  Service 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


gUE. 


lSTEELfZ//f/IRON 

V  PRODUCTS 

\  ofeveriidescrlpUon 


Sales  offices 

HAMILTON  VIONTIVEAU  TORONTO 

WINNIPEG  V'ANCUUVER  VICTORIA 

HALIFAX  ST.JOHN 


BECOME  A  REGULAR  READER 

ft  coot*  only  tlirrc  dollara  a  year  for  regular  weekly  delis-ery  to 
a  Canadian  afldresH. 

THK  FIXAN'CIAJ.  TIMJUS  rCBLISIUNU  CU.,  I.IMITKO, 

Montreal. 

tCneloaeil  find  .  for  $ . . 

for  which  send  The  Financial  Time*  for . months  to 


aFBHCRIPTIO!Va<  In  Canada,  $3.<M)  n  year;  31.75  for  six  month*.  In 
f.reat  Britain.  12k  a  year,  Ta  for  «ix  mooth*.  In  United  State* 
m.SO  a  year,  •2.tK>  for  six  moutba. 

Make  all  Cheque*.  Drafts  and  Money  Orders  payable  to  tbe 
Company. 


BETTER  CONDITIONS  FOR 
NOVA  SCOTIA  MINES 


tUllll\UL  Ur  KAILiJ  '  Halifav-The  folloulnp  brief  Mfm- 

I  niaries  of  statistic.*,  appeared  in  the 

FOR  rnMPFNSATIfiN 

t  Vli  Vvllll  LlltUmiVl"  :  endine  Seotember  30.  1026.  tabled  In 


Ask  Premier  Taschereau  For  Ac¬ 
tion  by  Province  on  New  Em¬ 
ployers’  Liability  Rates 

MUTUAL  CITY  TrOGRESS 


;  ending  September  30.  1026.  tabled  In 
■  the  legislative  assembly, 
i  The  number  of  men  employed  in 
I  tbe  coal  mine.s  wa.s  11,014  as  com- 
'  pared  with  11.632  the  previous  year. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

tVK  HAVE  LOCATED  PI.4NTS  TO  THE  V\I,t:E  OF 
tlZ.000.000  IN  THE  LAST  TWO  YEARS  UNDER  THE 
ABOVE  IDEAL  CONDITIONS. 

Southern  Canada  Power  Company 

.330  Coristine  Building  MONTREAL 


Galvanizing 

— hot  process 

Afore  than  50  year*  experience  f*  our  guarantee  ef  entire  natis- 
fnctlon.  OalTanixIng  of  all  kind*— Iron  and  Steel  Castings, 
Chain,  .Architectural  and  Marine  and  general  custom  work. 
Terms  on  application. 

Ask  for  cntnlogue  and  descriptive  matter  of  Kitchen  and  Dairy 
I  lenKilK.  Stoves.  RefrIgeratorN,  plain  nnd  lithograpbed  Tinware. 
NoveltlCK,  Tin  Cons,  etc.  Representatives  will  call  on  request. 

THE  THOS.  DAVIDSON  MFC.  CO.,  LIMITED 

Head  Office  and  Factory:  187  Delisle  Street,  Montreal. 

York  1490. 


EMPLOYERS  SEEK  I  ^^^^NC^A  T(StIA  mines  |BIG  REDUCTION  IN  | 
CONTROL  OF  RATES  |  BALANCE  OF  TRADE  | 

FOR  COMPENSATION::;;;:;' 

,  .  .  . .  While  Exports  Have 

■  ;  the  legislative  assembly.  p  11  f\ci 

Ask  Premier  Taschereau  For  Ac- ;  The  number  of  men  employed  in  rallen  Ott 

tion  by  Province  on  New  Em-  ;  the  coal  mine.s  wa.*,  11,914  as  com-  ...TT'I  ^  j- 

I  .'aUntiv  Ratos  'pared  with  11.632  the  previous  year.  Ottawa. — Total  trade  of  Canada 

ployers  Liability  Kates  mimber  of  "man  davs"  for  the  itronth  of  .lanuary.  as  .shown 

.w.. .  .  ,  ~;:::..:;:^~;7r»,rsr-r.i7oc.  i  worked  was  2.764,135.  as  compared  in  the  summary  just  issued  by  the 

mutual  city  PROGRESS  |  with  l  6fi8'744  the  previous  vear  Department  of  Custom  and  Excise  at  i 
-  ;  The  ’coal  output  for  the  .vear  was  Ottawa,  shows  an  increase  over , 

Going  Ahead  With  Organization!  3.632,31  1  long  tons  as  compared  with 

k,  1  ..  ea  j  D  u*  ji3‘’88  3'>1  the  nrevious  vear  .$16,900,324.  .as  compared  with  $154,- 1 

— Underwnters  Stand  I^hind^  ’  Coal"  sales  for  the  vear  were:  5.-  454.861.  The  favorable  balance  of  j 
Rates  Fixed  —  Employers,  090.599  long  tons  as  compared  with  trade,  however,  shows  a  falling  off.  j 
Don’t  Want  State  Schemes  the  p^c^1ous  year's  sales  of  2,899,-  fxcess  of  exports  over  imports  stand- 1 

I  gog  tonj,  ing  at  $o,289.360,  as  compared  with  j 

'  Shipments  to  the  Ignited  States  ^  favorable  balance  of  $14,982,777  in  | 
Furtiicr  action  was  taken  by  ern-,  ^21  tons  as  compared  with  January  of  last  year.  j 

plovers  of  labor  in  tbe  province  of -2.280  tons  the  previous  vear.  months  of  the  fiscal  | 

i  Quebec  during  the  past  week  in  con-,  There  were  28  fatal  accidents  in  Vom- 

.  «  j  fhd  ertA  1  tnitiPA  AA  pomnnreri  with  18  amounte^l  to  $1.013, 084 ,46o,  as  com* 

I  nection  with  tbe  controversy  be-!  coal^  minesjt^s^  compared  with  18  $1,870,976,639  In  the  cor- 

I  tween  them  and  the  insurance  com- _ ' _ _  responding  period  of  the  preceding 

!  panies  over  the  revised  rates  applica-!  tixtTTsnir  ^tflt  year.  For  that  period  the  favorable 

,  :blo  on  workmen's  compensation  JANUARY  MlLDING 

,  .  ,  ,  .  .  At  A  compared  with  $350,856,829  in  the 

risks  subsequent  to  the  .going  intO|  PFRMITS  INPRFASFn  same  period  of  the  preceding  year. 

I  efcct  of  the  amendments  to  the  act!  I  liluilllu  lilvltulluljl/  When  the  value  of  exports  for  ‘ 

providing  for  compulsory  insurance]  - -  .January  is  compared  with  that  of , 

i  on  April  1.  The  latest  step  was  a'  There  was  a  seasonal  decline  in  January  of  last  year,  a  decline  of 
I  demand  by  representatives  of  the|  building  permits  is-  pj-^u’et”^  whiirvfUuc  of  i 

j  iirovincial  and  Montreal  branches  of|  sued  by  6  cities  during  January,  as  Qj,^g  other  than  iron  and  steel  ir  ; 
i  the  Canadian  ^lanufacturers’  Asso-!  compared  with  tbe  preceding  month,  higher  by  over  a  milloin.  Among 
elation  to  Premier  Taschereau  for  ' Dm  aggregate  was  higher  than  Imports  by  the  same  comparison. 

January.  1926.  The  reported  per- 1  iron  and  steel  is  higher  by  over  21,4 
.ome  mea.ure  of  Kite  control  such .  building  estimated  to  cost  I  millions  and  non-metals  higher  by. 

as  exists  m  provinces  of  Canada  and  i  $5,429,299,  as  copfuared  with  $11,-  over  2V2  millions.  I 

I  .states  of  the  United  States  where  -  508.818  in  December,' 1926,  and  .$4,-  Following  are  the  exports,  im- i 
I  government  monopoly  of  employers'' •'111’51>4  in  the  corresponding  month  Ports,  trade  balances  and  trade  to- 
liabllitv  assurance  is  in  force  year.  There  was.  therefore,  |  tals  for  the  month  of  January  for 

a  y  assurance  1.  orce.  ;  reduction  of  52.8  per  cent,  in  the  ‘  the  past  three^  years  and  for  the 

I  ndernrifers  Stand  Put  former  and  an  increase  of  15.0  per  j  first  ten  months  of  the  fiscal  year  | 

In  the  meantime  plans  are  being' cent,  in  the  Tatter  more  significant  |  eaded  with  January: 

pushed  forward  for  the  organization  1  ,  1  Exports — 

.  ,  .  .  ,  •  Year.  Values.  100-  .,0^  11,25 

of  an  employers  mutual  insurance  ,907  . $5.429  299  .$84.71^810  •$  76.347!oi2 

company  to  compete  with  the  casu-i  ,90^  4  719  504  i  import.s— 

alty  underwriters,  who  have  stated  7905 . .  ''  5  447'o7()|  78.805,632  OO.T.io.Oic  58,375.302 

I  their  ultimate  decision  to  stand  by;  1904 .  4.460  .379 !  Rni  *5  .iso  asa  S14  0S2777  8i  6  071. 510 


_ "  '  ‘  ' _ _  responding  period  of  the  preceding 

fltlTTinV  nikir*  favorable 

ANIIARY  nl  II.IJINIi  balance  amounted  to  $222,450,118.  as 

compared  with  $359,856,829  in  the 
PFRMiTn  iNrRFANFn  same  period  of  the  preceding  year. 

iLninilU  llll/IUa/ULU  tijg  exports  for  ‘ 

- -  January  is  compared  with  that  of 

There  was  a  seasonal  decline  in  January  of  last  year,  a  decline  of 

....I...  lo  over  three  millions  is  shown  in 


liability  assurance  is  in  force. 

Indernrifers  Stand  Put 


$84, 094,602  .$84,718,819  $  76,347.012 

port.s — 

78.805,632  69.736,012  58,375.302 


the  provisional  rates  fixed  by  them,  7923  "  .**  4139  493 

on  the  passage  of  the  amendments  to i  j'990  "  '  \  ”  “  ’  ’  “  3  326  537 

the  act.  These  rates  were  fixed  by  I  J924  ‘I  '*  *’  *'  2, 955, 564 

the  companies  on  the  basis  of  theiri  jgoQ  .  4  017'024 


4,460,579  IBal.  $5,289,360  $14,982,777 


past  experience  after  making  allow 
ance  for  the  greater  volume  of  insur 


.no  n  ooft  ro7  Tot.  trade 

.  ,  $162,900,324  $154,454,861  8139,722.5141 

-21  .  2,955,564  Ten  month.**  ending: 

20 .  4,017'024  Jan.,  192T.  Jan..  1926  Jan.,  1925. - 

The  1927  figure  for  January  Is  Exp. —  ! 

iia  Khnwn  tr»  have  been  exceeded!-  1.068,018.792  1.115.416.734  904.125,426 


ance  which  will  result  from  the  com-,  thus  shown  to  have  been  exceeded  ^  i.iio.iib.i.)! 

pulsory  feature  in  the  new  act  and]  only  once  in  the  eight  years’  record,  846,568.074  753.359,905 

also  lor  the  new  minimum  liabilities!  the  total  for  January,  1925,  being  -  - 

provided  by  the  amendments.  Thei  hl&ber,  but  only  by  $17,971,  or  0.3  ^“*’^2  460  674  339  983  829 


rates,  of  course,  will  be  revised  as  I  per  cent. 


9.983.829  253,230.772  i 


As  compared  with  January,  1926, 1  Total 


gained  under  the  new  conditions  to  there  were  increases  in  all  provinces 
allow  for  the  fixing  of  a  more  or  except  Nova  Scotia.  New  Brunswick. 


1.913.587.466  1.870,976.639  1.550,019.980  - 


less  permanent  tariff — the  revision!  and  Manitoba. 


Tre  most  marked  INCREAbLD  CAR  LOADINGS 

may  be  upward  or  donmward  ac-i  advance  was  in  Ontario— $403,977,  BEING  SUSTAINED 

cording  to  the  experience  of  the  in-  Pr  20  per  cent.  Alberta,  however,  re-  _ 

surance  companies— but,  in  the  mean- 1  Sistered  a  larger  proportional  gain  *1,^  , 

time  the  feeling  is  that  they  would]  or  89.8  per  cent.  The  greatest  loss  6i  354 

nrAfpr  fr-nm  *u^  « 1  !  was  in  \>w  Bninswiok.  OF  SlOl.SOO*  rebruarj  12  aggregated  61,3o4 


Car  loadings  for  the  week  ended 

prefer  competition  from  the  employ- i  was  in  New  Bimnswick.  or  $101,500.  ,^CTeat7ori.89rcIr^'’me?’theDr'L- 
ers,  or  even  government  monopoly,  to ;  or  95.0  per  cent.  s  vimio  nnd  5  0ir  oars  nvar 

reducing  the  rates  fixed  bv  them.!  In  Toronto  and  Vancouver  there  ® 


reducing  the  rates  fixed  by  them.j 
It  is  claimed  that  workmen’s  com-i 


Jiwere  increases  in  the  value  of  the  poadlngs  of  the  week  ended  _Fcbru- 


pensation  insurance  has  never  been  building  permit.s  granted  as  compar-  ^loadings  w^^^ 

a  very  profitable  class  of  business  in'  ed  8vith  both  the  preceding  month  ‘be  prevnous  weeks  loadings  were 
any  case,  and,  therefore,  they  feel!  and  the  corresponding  month  of  last  ar.^  nvaf  f  nl 

aislncllned  ,»  take  a  chance  ot  wrll-i  wr.  ?ha'»”k  ended  ribreary  13  ‘iszc.  | 

r.m?,  m.;Thfch!  " 


■We.stern  Can¬ 
ada  . 


!  will  mean  a  loss  to  them.  !  peg  the  January  total  exceeded  that 

i  The  employers  have  applied  for  a  ‘or  December,  but  was  less  than  in  Eastern 

:  charter  and  are  determined  to  gh]  January,  1926.  ada . 

j  ahead  with  their  plans  for  a  mutual  j  ' 

'  company,  and  meetings  of  the  vari-  piQ  IRON  AND  STEEL  Total 

i  ous  branches  of  the  C.  M.  A.  through-  oortiNi  ir>-nrkM  ic  i  /\U/CD 

I  out  tbe  province  have  been  held  in  FR^^^GTION  IS  LOWER  Total  ..  .  .  .. 

j  the  past  week  to  discuss  the  subject.  I  '  -  — -  aiTto*  date  ; 

j  It  is  stated  that  efforts  towards  thej  pig  iron  production  in  Canada  dur-  - 

formation  of  a  mutual  casualty  In-j  ing  January  amounted  to  51,717  tons  GRAD 

1  surance  company  have  met  with  con- 1  compared  with  53,971  tons  In  Decern-  Canparative 
i  spicuous  .success.  Such  an  organize-  ber.  and  56,644  tons  in  January  1926. 

.  tion  will  be  composed  of  individual  The  output  of  steel  Ingots  and  cas-  p  ^ 

manufacturers  who  may  or  may  not  ings  during  .lanuary  was  58.551  tons  Feb.  12’,  1926  . 

be  members  of  the  C.  M.  A.  The  compared  with  58,493  tons  in  Decern-  Eeb.  1,3.  192.5  . 

organization  itself  when  functioning  ber  and  68.536  tons  In  January  a  year  ‘2'  ' 

i  will  be  absolutely  separate  and  apart  ago  Feb  it’  19‘>2  ’ 

'  from  the  C.  M.  A.  1  .  . ■  • 


39.441 

38.638 

.38,799 

21.913 

20.826 

1  7  539 

61.354 

59.464 

5  6. 3 .3  8 

61.354 

,59,464 

56,338 

216.572 

329.779 

GRADT  IX  STORE.  | 

Canparative  Statement  1922-1P27.  ! 

Wheat  Total  ' 

■Rushe!..*  Bii.shels 
!b.  11.  1927  .  118.630,083  154.434,5.52 
“b.  12,  1926  .  116.024,979  160,831,6.84' 
^b.  13.  1925  .  87  220,287  139,688.453 

?b.  15.  1924  .  132,851,060  169.194,434 
?b.  16,  1923  .  91.805,410  122,962,643, 

':b.  IT.  1922  .  68.559,189  98.475,101 


Opposed  to  Government  Monopoly.'  ^  ~  n  _  •  AT 

I  Norman  Holland,  chairman  of  the  00/20/ IC  IS  GVO 

.  Montreal  branch  of  the  C.  M.  A.,:  mwrnw  ^  A  •  I 

JmsiomT®  bri‘rma:“f;h  i  Higher  Than  Since  A  rmistice ' 

tion.  interviewed  the  Premier  in  con-;  ^  , 

nection  with  the  plea  for  rate  control ! 

,  Issued  a  statement  afterwards  in  ■  All  Signs  Now  Point  to  the  Passing  of  the  Post-War  Depression  I 
be  said  iu  part :  ,  ^  !  and  a  Gradual  Restoration  of  Economic  Stability  and  Ex-  , 

•  real  branch  of  the'^'caLdliM  M^ni-i  pansion — General  Industrial  Conditions  Not  Altogether  Sat- 

facturers’  Association  does  not  at  isfactory — Lumber  and  Woollen  Industries  Suffer. 

[  present  desire  a  monopolistic  state  :  _ 

insurance  scheme.  The  majority  of  rpniirp  wrrknw  '  i 

!  the  members  of  the  resxiective  exe-  "F  UiiUKUK  Hii.NU.Y,  j 

cutives  are  opposed  to  the  idea,  but;  President,  Toronto  Board  of  Trade, 

in  a  large  measure  are  in  favor  of  a'  The  economic  barometer  has  been  and  the  general  tendency  to  dim- i 
mutual  casualty  insurance  company!  ,  .  .  -oofi  ihan  In  anv  vear'  iuatc  the  middleman.  It  may  be 

,  being  formed  among  the  manufactur-  “  ’J'  *  ,  T,  year  ^bat  this  principle  will  be  further  I 

I  ers,  so  that  a  condition  of  competi- |  ®‘ace  the  Armistice,  especially  in  appu^ji  in  order  to  restore  the  equlli- j 
I  tive  insurance  may  be  maintained.”  the  closing  months  of  the  year.  All  brium  between  turnover  and  over- 
I  "There  will  be  no  delay  in  the  ap-  ■  signs  now  point  to  the  definite  pass-  head  which  is  one  of  the  chief  prob-  ] 
i  plication  of  the  new  act,  according  i  ing  of  the  post-war  depression,  and  lemsof  industrial  and  merchandis-  j 
to  the  statement  of  the  Prime  Min-!  to  a  gradual  retoration  of  economic  ing  concerns  to-day. 

I  i.ster,  therefore  April  first  next  will ;  stability  and  expansion.  Our  ba-  The  fundamental  indices  of  im- 1, 
j  mark  the  coming  into  operation  of;  sic  industry,  agriculture,  —  blessed  proved  business  conditions  are  evi- 
j  the  new  law.  Employers  through-!  by  bounteous  crops  and  fair  prices  denced  by  material  increases  in 
out  the  province  must  see  that  thei — rests  upon  a  sounder  basis  than  gross  and  net  railway  earnings; 
proper  insurance  coverage  is  effect- ^  for  several  years.  Although  im-  particularly  strong  banking  posi- 
ed  by  one  means  or  aonther  and  in  provement  is  observable  in  some  tion  in  which  increased  eonimerciai  ; 

1 1  this  the  C.  M.  A.,  Quebec  division,  is  lines  of  manufacturing,  the  general  loans  attest  .more  active  liusiness  ! 

'  prepared  to  heartily  endorse  the  pro-  industrial  and  distributing  onmdl-  conditions;  buoyant  government  re-' 

I  vlncial  Government  in  its  efforts  to^tions  cannot  be  described  as  alto-  venues;  active  construction  work;' 

!  apply  efficiently,  and  in  a  practical  gether  sati.sfactory.  The  woollen  negligible  unemployment  condi- ' 
manner,  the  provisions  of  the  new' trade  and  the  lumber  industry  may  tions;  stability  of  wages  and  lower! 
law.  j  be  placed  In  the  latter  category.  cost  of  living.  i 

"The  Government  has  decided  upon  That  a  modern  evolution  in  the  The  following  comparative  statis- ' 
a  new  compensation  law.  In  its'  methods  of  distribution  and  mer-i  tics  afford  conclusive  evidence  of 
I  opinion, ®it  is  wise  legislation.  Gen-' chandising  is  taking  place  is  evi-  the  economic  soundness  of  the  coun- 1 


To  Send  Money 

fuse  the  Money  Ordew 
sold  at  all  brandies  of  this 
Bank. 

They  are  safe,  chew  and 
convenient,  and  are 
readily  cashed  in  all  parts 
of  the  world.  aa 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  S20, 000^)0 

Reierye  Fund  $20,000,000 


Unceasing  Attention 


mi 


Our  Montreal  Brandi 


to  the  study  of  how  best  to  make  our  large 
resources  and  complete  world-wide  organiza¬ 
tion  serve  each  of  our  clients  individually 

Characterizes  'This  Bank’s 
Service. 

We  solicit  Business  Accounts. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserve  wMArA 

$10,000,000  $19,500,000  uCTEWm 

Total  Assets,  $245,000,000 


Trd  i  n  i  ng 


With  an  accumulated  knowledge 
of  banking  as  applied  to  business 
extending  over  70  years,  the  Bank 
of  Toronto  offers  a  co>operat!on 
based  on  sane  and  practical 
advice. 

Each  of  our  managers  is  trained 
in  business  finance.  His  un> 
biased  advice  is  supported  by 
the  experience  of  the  bank,  its 
directors  and  its  head  office  or¬ 
ganization.  These  services  are 
available  to  all  seeking  financial 
counsel. 


‘BMK°'1DR0NT0 


JOHN  K.  LAMB 

General  Manager 


opinion,  it  is  wise  legislation.  Gen-' ebandising  is  taking  place  is  evi-  the  economic  soundness  of  the  coun- 1 
erally  .speaking  the  manufacturers]  denced  in  the  successful  develop-  try  and  warrant  confidence  in  the 
share  the  view.s  of  the  Government;  nient  of  the  chain-store  jirinciple  future.  ! 

question  o7urfppUcation.  "Tn  ‘fhis  ]  COMrABATIVE  STATISTICS  INDICATING  CANADA’S  PROGRESS  j 

the  situation  now  becomes  one  of;  1925  1926 


$1.. 320, 530,000  ; 
1,003,485,000  ; 
2,324,015,000 
317.045,000 
1926 


!  the  Situation  now  becomes  one  of  ;  1925  1926 

!  how  best  can  the  emnlovees  be  leielzn  Trade  12  months  to  Novi*mbpr 

uuv%  UI.BI,  can  me  employees  ih  ,  Kuports . $1,232,162,000  $l..320,530, 

taken  care  of,  benefits  guaranteed;  imoort* .  874.221,000  1,003,48.5,' 

and  the  maximum  of  efficient  admin-:  Total  Trad. . 2,105.383,000  2,324,015, 

istration  secured  by  those  who  payi  Favourable  Balance. . . .  .3.57.94 tooo 

the  hilts  and  those  who  receive  com-  Agrlniltiiral  Products .  $:, 708 .'.567,000  Noiavaiiabh 

pensation.  .\f'res  Under  Crop .  56,715,000  55,779,i 

".So  far  as  is  possible,  the  employer  Manufactured  Products .  $2,69.5,000,000 

desires  that  the  injured  workman.!  1925  1926 

or  in  the  ea.se  of  his  death,  his  widow  ;  -'““Jv'ifranada  .  $226,583,000  $212,882,1 

and  dependents,  shall  receive  as  neai  |  Banking  1925  1926 

100  per  cent,  as  possible  of  the  bcne-i  ,  ,,  ,,  .  nlln 

fits  provided  under  the  new  act,  and!  Sa^ngsiiepfwits  . . . ..! _ 'i,298!8.3i!()0o  i,:;67!2'j5’,( 

to  this  end  the  Quebec  division  and'  Total  DcprjBits .  2,312,742,000  ‘.!,.32i ,428,1 

Montreal  branch  ‘ind  tlic  ntbrri  Commrrcial  Loans  .  1,230,7.55,000  1,326,249,1 

Montreal  oi.tm  n  .intl  me  omci  ,  Total  As.scts  .  2.999,952.000  2,950,369,( 

branche.s  in  this  province  will  con- 1  Buiidiuz  1925  1926 

centrate  their  utmost  efforts.’’  Npw  structure .  $297,273,000  $  372.!i48,i 

!  Life  Insurance  192.5  l926(Kr.t 

- I  In  Force  in  Canada . $1,1.58.000.000  $4,500.000,( 

A  iL.r  J  1,1.  .Ak  I  New  Insurance  Paid  For .  738,000,000  800. 000, ( 

GERMAN  STEEL  OUTPUT  l  Premiums  paid .  146,000,000  160,000,1 

CUCVXX7C  DC-i-rc-D  -no  a  rsr- !  Per  Capita  Insurance . .  $500,000. 


$1,708.. 567,000  Not  available 
56,715,000  55,779,000  ] 

1924 

$2,69.5,000,000  I 

1925  1926 

$226,583,000  $242,882,000 

1925  1926 

12  months  to  November 


centrate  their  utmost  efforts.'' 


GERMAN  STEEL  OUTPUT  j 
SHOWS  BETTER  TRADE 


$  116,164,000 
1,298,831,(100 
2,312,742,00(1 
1 ,230,7.55,000 
2,999,952,000 
1925 

$  297,273,000 
1 92.5 

$1,1.58,0(10.000 

738,000,000 

146,000,000 

$500,000. 


$  117,164,000 
1,:(()7,295,00()  . 
‘.!,.321 ,428,000 
1,326,249,(100 
2.950,369,000  ' 
1926 

$  372,948,000 
1 926  (  Kr.t.  1  ! 

$4,500,000,000  i 
800.000,000 
160,000,000  ' 


I  !  Iinmlgratlun . . . 

I  Iicrlin. — The  German  Iiusiness  sit-  Conunerelal  Failure* 

Illation  continues  to  improve.  Pig  j  nabimies . . . 

I  iron  production  in  January  was  1,-  Wstprpower.s 

j  0.5;('798  tons,  wllich  is  slightly  below  Capital  Investment  •  ■  „ . 

the  T.O6.O.000  tons  of  December  but  '^^aV^lev^TopS^^  : :  i  •. : ;  ; 

I  ('Ompares  with  68!»,4bS  in  January,  Popiilallon  . 

[1926.  It  largely  exceeds  tbe  month-!  Potential  Population . . B^f.d 

ij  average  of  anj'  year  since  the  Canadian  Piihlie  Istau* 

war.  Steel  output  in  .lanuary  was  obtained  in  iJ.s.A . 

1,308.420  tons,  against  791,656  last  Nallonri  WraFlh"*'*"** . . 

I  year.  *  .  ‘Not 


1 92*"i 
75,381 
1 92.3 
2.213 
$4G.CoG,000 


1JI2G  ! 

122,8-lH  : 
192(5  j 

2.283 

$33,871,0001 


$831,000,000  j 

42,000.000  I 

4, .300,000  1 

0,300,000 

216,000.000  I 

itv  pupulation  in  IJ.S.A.  1 
1 92.3  -  J  02«  ; 

070.000  $  123,0.3.3.000 

333.000  Not  available  ■ 

,000,000,000 

ing  undeveloped  resources.  1 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Marhinery  -  Sawmill  Alacliinery 
Plngines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


DOMINION  BRIDG 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AM)  WORKS; 

I.urliiiiH  Lucks,  F.Q.  Turoiito,  Ottann, 

F.  0.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton.  Tuncouver. 
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IVe  deal  in — 

Uniled  Sc--uritles  6''o 
Preferred  Shares. 

C.P.R.  4’2’s . 1944 

Bell  'I'clepl'.onc  5's . 19155 

Belgo  Paper  6’s .  1943 

Bcl^o  Paper  7''o 
Preferred  Shares. 

Quebec  Power  Co.  6’s,  1953 
Quebec  Railway  5's  19.39 

Sr.  Maurice  Power  b'  ^’s  195.3 
VVayagamack  6>2’s  19.30 

Wayagamack  6’s . 1951 

Montreal  Tramways  S’s  1941 
Montreal  Tramways  S’s  19.55 
Laurent  ide  Power  5 '  ^’s  1946 
Duke-Price  Power  6's  .  1966 
Manitoba  Power  5*^’g  1951 
Gatineau  Power  Co.  5’s  .  1956 
Gatineau  Power  Co.  6’s  1941 
Anticosti  Corporation 

. 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’s . 1941 

International  Paper  6’s  19.55 
International  Paper  b’s  1941 


At  all  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government.  Muni¬ 
cipal  and  high-srade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

■  neorporated 

Mentreal:>  149,  St.  Jama*  St. 
Quabac:-  71,  St.  PetarSt. 

(saraaLiiHKD  croi) 

ESI6 


Investment 

Consultation 


■^0  matter  how 
small  your  avail¬ 
able  funds  may  be, 
we  invite  you  to  make 
an  appointment  with 
a  member  of  our  firm 
to  discuss  the  invest¬ 
ment  of  it. 

By  so  doing  you 
incur  no  expense  and 
place  yourself  under 
no  obligation  to  us. 


Tolephone  -  Elgin  4441 
for  an  tpfointmtnt 


R.  A.  DALY  &  OO. 

■  Avm  or  Tojtorro  bcxloim 
XOROVTO 


Specialists  in 

DETROIT  STOCKS 

Orders  Executed 
in  all 
Markets 

King,  Boug,  Stodgell  S  Co. 

Members 

Delruit  Siuc/:  llxeUange 

Windsor  -  Chatham 
St.  Thomas 

EsfabUshed  1919 


1 1  Send  for  particulars  of 

Viau  Biscuit 

Corporation  Limited 

i  6'^^  BONDS 

$100,  $500,  $1,000  each 

^.ROBINSON’,.;:. 

Irrestment  Bankers 
.St.  Jainrs  Strpat  Kina  St.  Waat 

MO.VTRFAl,  TORONTO 

Phone  Vnin  1  Phone  El^ln  12J4 


iNVhfSTMENT 

Bonds 

HlCH  CR.M'li 
PRI’iniRRED  StcXJKS 


WilliantSf  Partridge 
&  Eapley,  Limited 

171  ST.  JAMES  ST.,  MONTREAL 


Preferred  Securilies 

(brporaiioii,  Limited 

iSM.S  !  ^n:Nr  ItASM  RS 

SprrUih'.’ht^  StTiirif!’-; 

18  Toronto  St.  Toronto 


NEW-BY  LAWS  TO  Gambling  in  Foreign  Exchange  BONUS  OF  COMMO 

RESTRICT  SMALLER  I  .lust  so  loll,;;  as  people  continue  to  I  have  a  .stable  value  iii  tlie  rare  of'  ON  REALTY  BON 

a  a  «^raiaafiaTi|i  1  f/VTfnirri '  seek  niiraelcs  in  speculation  rather  .injiliing  .ittnal  i cpudi.if ion  ,mil  ,ue,  _ 

APARTMENTHOUSES:  . . 

_ _  I  will  tliere  lie  those  who  will  lie  foreign  countries  a  speculation  in  o'  ?'f  Bonds  or  St.  Catheni 

Tnvnntn  R.ilMlncr  I  j>wa  Will  fascinating  advertise-  the  exchange  of  that  country,  l.m  as ,  Improvement  Co. 

- •  r  D  ‘ij*  «  I  fabulous  profits  from  ven-  they  arc  not  rcconi mended  as  invest-  - - - 

Militate  Against  Building  or  :  tiires  in  internal  bonds  of  European  ments  by  the  reputable  investment  i  svnriicate  composed  of  Er 

New  Apartments  countries  whose  securities  arc  based  banking  houses,  the  iirices  at  w bieh  I  a,  isniitec  Johnston  A-  \\ 

_ _ 1 _  on  the  value  of  their  currencic.s.  It  they  are  quoted  to  the  puhli,'  fre- ,  Jj^omdon  &  t  o  and  7.  rune  a 

EFFECT  ON  REAL  ESTATE  "lany  people,  olhcrwi.se  ^  qucntly  bears  little  relation  to  the  I  [j.,invjip..  is  offering  an  issue 


seek  niiraelcs  in  speculation  rather 
than  sound  investments.  ,iust  so  long 
will  tliere  be  those  who  will  lie 
lured  by  the  fascinating  advertisc- 


ilation  rather  anyiliing  actual  repudiation  and  are 
•  iiisf  cn  Inn-  as  liigli  yield  invcstinonts. 

"  Not  only  are  tlie  domestic  lionds  of 
who  will  lie  foreign  countries  a  speculation  in 
iig  advertise-  the  exchange  of  that  cmmti'y.  inu  as 


BONUS  OF  COMMON 
0|^  REALTY  BONDS! 

Syndicate  Offerine  $300,000 
6' 7' f  Bonds  of  St.  Catherine  I 
Improvement  Co.  ' 


^th***®' 


ments  of  fabulous  profits  from  ven-  flie.v  arc  not  recommended  as  invest-  - - - 

tiires  in  internal  bonds  of  European  ments  by  the  reputable  investment,  syndicate  composed  of  Erne.st  , 
countiles  wbo.se  securities  arc  based  banking  hoiLSCS.  the  prices  at  w bub  I  v;„v;n.d.  Tamitec,  .Johnston  &  Ward.  I 
on  t  ic  value  of  their  currencic.s.  Jt  they  are  quoted  to  the  puhli.'  fre- ,  (jgoffrion  &  t  o.  and  Rnincau  &l 


of  sound  judgment,  who  would  hold  /  actual  market  value.  Tlie  speculator 


Owners  of  Existing  Apartments  1  ti,o  suggestion  of  hnying  mining  would  l»e  mucli  better  advised  to  buy  ■ 

Will  Benefit — New  Provisions'  blocks,  will  lie  attracted  by  oppor-  exchange,  conducting  the  transac- ’  pj-y.  priicnl  (  ompany 

Will  Discourage  Building  of  buy  these  domestic  for-  tion  tlirough  his  hank  manager  and  I  The  company  owns  the  leasehold 

I  eign  governmeDt  bonds  which  are  a  I  thus  being  a.s.sured  of  getting  the  of  the  Grey  Nuns  property  at  the 

IVew  Mouses.  ;  mueh  lugger  gamble.  To  them  a  approximate  current  market  pi'ice.  eorner  of  St  Catherine  street  west 

- - -  i  government  bond  is  a  government  j  Haying  exchange  would  also  have  |  and  St.  .Mauiicw  street,  on  which  is 


up  their  bands  in  apprehension  at  |  who  would  take  a  "flier”  of  tJiis  kind 


$3i'n.i)0ii  first  (closed)  mort¬ 

gage  Icaseliold  0-yeai'  sinking  fund 


New  Houses. 


(Lroni  tlie  Tnronln  Bureau  of  The ;  bond,  and  they  like  to  think  that  the  advantage  in  that  it  could  be  creeled  a  modern  two-storey  firo- 
Finniieial  Times.)  I  some  day  their  value  will  be  rcstor-  more  readily  disposett  of  at  llie  real  proof  building  known  as  the  Auto- i 

Toronto.- “Two  by-law.s  h:ive  been.  rd.  Even  the  experience  with  Oer-  market.  mobile  Sales  Huilding.  ft  has  a 


I  I'oronto.-Two  by-law.s  li.ive  been.  ra.  i-ven  me  expenenee  with  tter- 
passed  recently  by  the  ('.onncil  of  the  man  investments  has  not  proved  a 
Corporation  of  Toronto  wliieh  arc  siilficient  lesson. 


Jn  recommending  inveMinenl  rentable  floor  space  of  mer  ST-GIO . 
in  the  dollar  bonds  ot  loreign  conn-  square  feet  in  one  of  the  most  de- 1 


likelv  to  have  far-reaching  eoiLse-  ii  i^  true  that  the  Europe.an  situ-  trie.s  a  leading  investment  lionse  .sirahle  seetions  of  the  city  for  a! 

Iqncn’ees.  The  first  of  these,  which  at  ion  is  more  stable  today,  and  there  say.s;  ’'Jt  mn.st  be  remembered  that  building  of  its  kind.  ft  is  reported  I 

i  is  for  the  purpose  of  regulating  the  chaneo.s  that  the  domestic  hond.s  we  speak  only  of  external  bonds  and  that  all  available  spare  has  been  1 

I  erection  and  providing  for  the  pro-  o'  some  of  the  European  eonniries  do  not  recommend  ror  investment  rented.  I 

Iterlion  of  hiiildiiigs.  enacts  that  all  "ill  in  years  lo  eome  show  big  pro-  those  internal  obligations  which,  he-  The  bonds  are  dated  .January  1. ' 
public  dwellings  over  two  and  one- !  fIfK-  «"<  tim.sc  who  speenlatc  on  ing  payable  ip  a  depreciated  cur-  \^27.  a.nd  the  interest  i.s  oavable  ' 


sending  money 
by  mail  Royal  Bank 
Money  Orders  are  safe, 
convenient  and  econom- 
icaL 

issertl  tayehU  in  UnitfiSlafet 
dollars  and  Sterling 


I 

John  Brown. 

Dear  Sir  r- 

♦OM’U  forthismonSiVeer''"* 

Voursfru|j> 


depreciated  cur- 


The  hontJs  are  dated  .January  1, 
1927,  a.nd  the  interest  i.s  payable 


'  half  storeys  must  be  of  fireproof  1  'hm  1»'J»«'hilit.v  should  understand  reney  which  is  subject  to  fluctuation,  half- .vearlv  on  .Jamiarv  1st  and'. July 
j  eonstmetion  of  buildings  over  three  I  that  they  are  gamblin,g  in  forei,sn  ex-  can  be  regarded  only  as  speenlafions.  ia|  principal  and  interest  are  pay 


atid  a  half  storeys.  The  second  by- 1  <‘hiTrige.  and  tlial 


ovrrijnionr  An  internal  loan  Is  the  obligation  Bank  of  Montreal  in 


law  enacts  that  all  public  dwelling.sj  bond  has  no  other  v.nlue  than  the  a  eonntr.v  lo  pay  prinripal  and  in-j  Montreal.  Toronto.  Quebec.  S-t. 
must  l>e  surrounded  by  an  amount  |  eiirreney  of  ihe  country  by  which  it  leresi  in  the  currency  of  that  eonn-  .lopn,  Halifax  and  in  New  York, 
of  open  property  equal  in  area  to  is  i.ssued.  Of  course  lln'.se  internal  try  only.  An  external  loan  is  one  'pbe  v.alnation  of  the  building  and 


the  rentable  floor  .space  of  the  larg-  bonds  should  not  be  conflicted  with  wbirii 


some  |p3^ppj,q](.|  py  Ross  and  Macdonald,  j 


;  est  storey  in  the  building.  ICxenip- 1  external  loans,  wliicb  are  payable  other  country,  and  the  obligation  is  jne..  is  given  at  $59t.t'fMi  and  the  I 
I  tion  is  allowed  for  striic-fures  which  i  in  lltc  cnrrenc.v  ol  tlie  market  in  to  pay  principal  and  interest  in  the  |,onil  issue  therefore  constitutes  a  ! 


have  been  pro.ieeted  and  on  which  ;  which  they  are  lloaleil.  Tlie  latter  I  nirreney  of  that  country.” 

I  actual  commitments  hav<;  lieeii  '  - -  --  -  — 

IBL-  SSS-iKEAin  COMPANV  iCOIIMON  SHAltES 

i  Affeefs  "^^^IK'irlment  BnlMing.  |  OFFERING  bonds:  FOR  INVESTMENT 

1  'Ihrse  by-laws  aro  rogarded  fav-  i  i 

'  whHe^  they^wt^  Good  Earnings  Indicated  on  National  City  Company  Will  In- 

I  other  quarte.rs.  Opinion  appears  to  Bonds  of  Drummond  elude  Junior  Securities  of 

i  c«™p.nie. 

houses  in  future,  especially  tlie  ■  ■  . . .  . ;  ;  ■ 

small  apa i-tuieut.  Gwuers  of  exist-  Aii  olferiug  of  $2fio  POO  retund-  Hitherto  the  National  Cii,^  t..o.  in 

ing  apartment  houses  arc,  therefore,  jug  moi  tgage,  15-year  sinking  fund  yotiut’on  "'i'h  other  investment  bank- 
'  i  ideased  with  the  iimovation.s.  IG  oniii  iwiiiti<?  (dosed  mnrtc-i^-e)  of  Hie  houses  of  similar  standing  lias 
ilmilding  of  new  apartment  houses  is  i  ”  ’  '"“'*■  ,  "  If  ^  limited  its  investment  offerings  lo 

i  retarded,  they  may  count  on  liigbe.r ;  street  Realty  (  orpora-  bonds  and  preferred  stocks.  Interc.st 

i  average  rentals,  and  larger  returns  ' lion  is  licing  made  Jiy  a  synidicate  attaches  to  the  e.Tplanati0n  by  Char- 


Good  Earnings  indicated  on 
Bonds  of  Drummond 
Street  Realty 


National  City  Company  Will  In¬ 
clude  Junior  Securities  of 
Proven  Companies 


All  offering  of  $200  000  GfiG-  refund-  Hitherto  the  National  City  (>.  in 


first  mortgage  equal  t«  sl'l'c  of  the  j 
valuation.  The  .average  net  ca.rn  i 
ings  during  the  life  of  the  bond  1s- 
.sne.  based  on  present  rentals  and 
I  after  deducting  operating  expenses. 

!  taxes,  rinlcing  fund-  etc.,  jivailable 
i  for  Jiond  Interest,  is  est.ima.ted  at 
!  $21,900  or  more  than  three  times  av 
I  eragp.  bond  inlere.st  requirements. 
■After  allowing  for  the  average  an-  I 
ijiial  bond  interest  of  $10.2.37.  aver-j 
a.go  a.nnual  earnings  available  for! 
the  common  stock  would  be  equal  to' 
more  than  $2  per  share. 

The  l)onds  are  being  offered  at 


ing  apartment  houses  arc,  therefore,  I  jng  ujoitgage  15-vear  sinking  fund  'common  with  other  investment  bank-  par  and  interest  a.nd  carry  a  bonus' 
'itdeased  with  the  iimovation.s.  If  i -ol,l  iKmds  (closed  mnrtg-i-e)  of  the  l'0»-‘*es  of  similar  standing  lias  of  four  shares  of  no  par  value  com- | 
i  l)nildin.g  of  new  aparinient  houses  is  j '  boud.  (dosccl  nioitgar,  )  ot  me  p,,  investment  offerings  to  niou  stock  with  each  $1,000  of  bonds.  ' 

i  retarded,  they  may  count  on  higher ;  f’'’'"«bioiid  Street  Realty  Corpora-  bonds  and  preferred  stocks.  Interc.st  - -  j 

average  rentals,  and  larger  returns  ' lion  is  licing  made  Jiy  a  sjoidicate  attaches  to  the  e.Tplanati(Vn  by  (  har- 1  » jUMAimpp  FYriIAWrii  ' 

on  the  investmenf.  While  the  .stricter  compo.sed  of  .lohnstou  &  Ward,  I'^r-  les  LI.  Afitcbell,  president,  of  the  ronr-  AliliUvInvEi  EiAvIl/lIlljL  ' 

fireprooflvy-law  will  not  affect  strue-  nest  Savard  Eirallec.  and  Creiit  recommendation  of  the  com-  ^ri  frnMlM  IPCITCC 

lures  containing  many  storeys,  the  ,  ■  '4  •  -i  1  •  (»  stock  of  Southern  Railway  to.  (jCiKillAn  IjOUIju 

by-law  regarding  o|>en  space  will  t  oood.v.  lamitce,  J  his  new  issue  is  Jt,  was  he  admitted  a  sharp  departure  _ 

ti5nd  to  add  to  the  overhead,  involv- '  port  of  an  authorized  a.mouut  ot  from  previous  practice  and  he  .stated  , 

ing  the  purchase  of  additional  iiti- 1  $i;n0  00i».  of  which  $4110,000  is  held  that  as  a  result  of  the  new  policy  I  be  German  Consulate-General  is- 
profitable  ground.  |  m  escrow  against  a  fir.st  mortgage  other  selected  common  stocks  would  'I'e  'ollow  mg  notice  to  holders  | 

Builders  of  small  apartments  in  of  that  amount  duo  in  1930.  which  from  time  to  time  be  offered.  or  mark  loans  of  the  German  Reieh; 

future  will  be  much  harder  bit.  In- 1  has  a  renewal,  privilege  to  1935.  fn  Mr.  Mitchell  pointed  out  that  ilie  of  me  German  I 

forests  who  have  had  experience  in  |  the  event  of  the  redemption  of  this  change  in  policy  was  evidence  of  a  ^'mer  direct  issues  of  the' 

I  the  building  apartments  claim  that  j  prior  lien  the  present  issue  will  be-  belief  on  the  part  of  the  National  ,  «"ch  bonds  of  the : 

lit  does  not  pay  to  erect  a  building  '  come  a  first  lien.  City  Co.  that  certain  common  stocks  mllowing^  German  states:  Prussia,  j 

I  of  2Vs  storeys  or  less.  If  they  are  at'  The  contoration  will  own  and  op-  in  prosperous  and  efficiently  operat-  „  ""rtember.  Baden.. 

I  all  pretentious.  The  fireproof  by- 1  crate  "The  La  Salle.”  five  storey  ed  companies  could  now  be  classed  Hessen,  Oldenburg,  and  Mccklcra-, 

I  law-  they  claim,  will  add  between  aparl.mrnt  hotel  and  four-storey  as  sound  investments  and  that  this  hurg-bchwenn.  as  have  been  taken, 

]  309f  and  SdG  to  costs,  not  taking  I  apartment  buildings,  centrally  local-  belief  in  turn  reflected  a  conviction  ^  Reich),  which  have  not; 

into  account  the  larger  open  ground  |  cd  on  Drummond  street,  south  of  St.  that  the  country’s  present  prosperity  divlivered  tor  cxchangiv  in  the; 


The  Royal  BanUr 
«”  oF  Canada 

will  LI,  f."  : . "i.-r-;.;' jussggxagn 

Forty-Three  Years  of  Experience 
Crystallized  in  This  Booklet 
— Send  for  a  Copy 


Since  1863  the  inveitmcnt  banking  hoote  ol  G.  A.  Stimoa 
8(  Co.  has  followed  a  course  of  strict  adher«>ce  to  ramd  imraat* 
neat  principlei.  During  this  span  of  years,  which  earriod  thii 
organization  dirough  several  major  and  minor  bwiness  and 
financial  depressions,  in  which  at  some  thne  or  other  pnMtieailf 
every  class  of  investment  was  affected,  no  security  sold  or  recoi 
Beaded  by  this  house  failed  to  pay  principal  and  intnaetl  n 
mord  we  are  proud  of,  and  one  w«  guard  zealously. 

New,  as  a  result  of  almost  a  half  century  of  iavestmeat  experieiieA 
we  arc  offering  to  the  investors  of  Canada  what  we  consider  to  b« 
die  safest  and  mo.>t  convenient  investment  it  has  bees  enr  plaasura 

to  offer. 

This  investment  has  aH  the  advantages  and  none  of  the  disaJi. 
▼antagos  of  other  high-grade  investment; — it  is  an  investment 
trust,  naeked  by  trustee  investmrnts,  and  returw  a  full  for 

a  twenty-year  period. 

If  yon  wttuld  know  more  about  this  opportnnity.  send  today  for  a 
copy  of  our  booklet  wdiich  expiains  the  security  hack  ol  this  iiano. 
I^ou  will  be  under  no  okligatioa  to  purchase. 


!  space  required. 


Catherine  street,  In  close  proximity  rested  on  a  stable  foundation. 


revaluation  procedure  provided  for' 


j  It  is  claimed  in  well  informed  to  tho  uptown  hotel,  retail  shopping 
quarters,  however,  that  the  immedi-  and  theatre  district. 


“Our  salesmen  are  constantly  be-  holdings  ,  will  be  exchanged,  in  ! 
ing  asked  to  recommend  a  good  accordance  with  the  German  law  of 


ate  benefits  acrcuing  to  owners  of  The  combined  buildings  occup.v  common  stock  for  investment",  be  -lob’ 16.  1925.  irrespective  of  the  date ; 
existing  apartment  liouses  are  not  au  area  of  about  19,000  square  feet  said.  “As  investment  specialists  we  acquisition,  at  the  rate  of  StkCc  ' 


'  to  be  weighed  against  the  extra  bur¬ 
den  that  will  he  involved  under  the 


of  land, 
tain  ill! 


The  aipartmeut  hotef  con-  shall  now  be  able  in  part  to  guide  value.  The  face  value  of  ^ 

commodious  apartments,  their  commitments  in  that  field  .vs  bonds  issued  up  to  the  end  of  191$ 


I  new  by-laws.  Many  of  the  larger  each  embracing  sitting  room,  bed-  we  have  always  done  in  respect  to  equal  to  the  gold  value.  | 

I  apartments  have  been  financed  room  and  bath.  The  adjoining  apart-  preferred  stocks  and  bonds.  It  was  claim  for  exchange  exists  only  ^ 

through  investment  houses,  which ;  nicnt  building  contains  15  four,  partly  with  this  in  mind  th.nt  the  the  bondholders  submits 

probably  will  desire  participation  lu  |  five  and  six  room  suites,  all  com-  National  City  Co.  last  vear  made  ex-  ^nark  bonds  representing  gold  marks  , 

lYesh  enterprises.  There  may  be  pietely  furnished.  tensive  purchases  of  the  rights  to  500  or  multiple  thereof.  { 

less  ot  these  in  future.  rinrin:-  the  snmmpr  ;iii  hotel  fa.  subscribe  to  the  new  $10,000,000  t'hc  bonds  must  be  accompanied ! 


I 


HA’STIHSafiiQ. 

LitniTEO  ^  _ _ .  e«ic,.i0«» 

ThtOldMt 
Bond  House  InCnMda 

SOO  BAY  ST.  II  TORONTO 


less  ot  inese  in  luiure.  During  the  summer  all  hotel  fa- !  subscribe  to  the  new  $10,000,000  '  nc  accompanied  | 

“.Any  factor  that  tends  lo  retard  oilitics  are  at  a  premium  as  a  re-  issue  of  Southefn  Rail^y ‘Wtmmon  by  the  coupon  sheets, 
nuilding  iin-pairs  the  .value  of  of  of  loiiriiit  travel  and  stock  and  has  offered  such  stock  to  lltnif  set  during  which' 

c.sfate.”  is  the  argument  put  forth  |,i  winter  no  ironhlc  is  anticipated  a  portion  of  its  clientele”.  'londs  will  bo  accepted  for  ex- j 

by  other  properly  holders,  who  fore-  ji,  fiHiu-  the  acconimoclation  at  win-  yj,-  Mitchell  was  at  pains  to  state  fhangc  by  the  Baiiqne  Canadienne 
see  injurious  effects  of""'  above,,,.,.  ,.a(es.  At  the  j>rcsent  time  all  that  the  new  policy  did  not  involve  Nalionalc,  .Montreal.  Canada,  or  its| 

Iij-luH..,.  I  he  apaitinen  house,  the.'  ui,,,, -111101118  are  oceupied  and  G7  the  indiscriminate  recommendation  branches,  is  from  February  Jj  foj 

elaim,  like  llie  chain  store,  '-s  be-  out  of  ilic  fiG  apartments  in  the  ho-  of  the  selected  common  stocks  to  a-11  -Jimc  30.  1927.  Bonds  which  have  not  j 

I  rclopnicnt  of  moiicrn  conditions,  1 1,,,  occupied.  classes  of  investors.  '’oen  submitted  during  this  time  be- 

I  land  is  bound  to  gain  in  popularity.  ij,,,  |,|-ospectus  estimates  earnings  ^  1 _ ! _ •'come  void,  and  no  longer  represent! 

I  ,  I  hen'  arc  important  older  residen-  j-j-oi,,  u,,,  ,^0  buildings  and  grill  to _ _ _  !  any  claim  against  the  German  Gov-! 

^  lial  .sections  in  Toronto  to-day.  nn-  pp  in.stallcd,  after  all  o-perating  cx- 


Ktodly  ■bMI  aoe  *  aopr  at  yoor  booUet,  “The  lawoBaeM 
lentaaa  ttala  Blnorg  aae  aadur  ao  obUsotfm  wkaMver.  - 


classes  of  investors. 


tiler  tlie  hill,  that  within  the  next 
decade,  inevitably,  be  useful  onlv 


ponses,  taxes,  depreciation  and  al¬ 
lowances  for  vacancies  a.t  $81,630. 


lor  apartment  building.s.  Property  ^  ^vould  bo  sufficient  to  pay  bond 
owners  liv'ing  in  tliese  areas  to-day- i  jj,,p|.pg(  approximatel.v  twice  over. 


who  have  opposed  the  im-asion  of 
I  llie  invasion  of  the  aipartment  bouse. 
I  will  in  duo  time  change  their  view- 


ABITIBI  TO  ISSUE 
SHORT  TERM  NOTES 


Alter  dodiieting  all  prior  charges,  it 
is  estimated  that  tliere  will  be  avail-  | 
able  for  the  10-000  shares  of  no  par  I 


[j  .JUIlt’  QW.  I.J.4.  OAIIIU;?  AVUiCll  fJctVC  nUL  I  fp _ : 

j  been  submitted  during  this  time  be- '  [I  — 
•  I  eome  void,  and  no  longer  represent  !ii 
janyi-laim  against  the  German  Gov- !  ji 
ernment.  i  j 

I  'riic  Baiiquc  Canadienne  Nationalc. ' 

^  I  .Mont leai.  Canada,  as  well  as  Coun-;|: 
k|scllor  Hans  Krueger,  the  German  |  ' 

Ji  Special  Commissioner,  12  Broadway,,! 
'Room  1831.  New  A'ork  City,  will  be  1 


'point,  and  then  they  also  will  feel  common  stock  between  $30,000 


the  pinch  of  the  new  regulations 


and  $10,000  jicr  annum,  or  between  With  Half-Yearly  Interest  j  stating  the  face  amount  of  the  bonds  j  il 

$3  and  $4  per  share.  _ :  ;  surrendered  by  each  applicant.  This,  |! 

-  The  new  note  issue  of  Abilibi ;  receipt  should  be  kept,  as  tho  ncw!j| 

Prrsftsnf  /nrla>c^/)**c  Power  and  Paper  Company  will  be  |  bonds  will  only  be  delivered  against  ;,j 

^  ‘  publicly  announced  by  the  offering  I  the  surrender  of  tills  receipt.  ij 

In  Real  Estate  Bonds  f^yndlcatc  about  the  middle  of  March,!  This  exchange  procedure  does  note 
_  or  a  few  days  after  the  issuance  of !  affect  bonds  of  states  not  mentioned' 

♦  thic  ctaF/MYioTil  nnH  nf  olfv  hrtnH.Q  ■  '' 


Syndicate  to  Offer  $4,000,000  '  "  inquiries. 

c  D  r'  A  A  -v  ml  lianks  against  the  surrender 

Of  6  rer  Cent.  4-year  INotes  j  of  ti,e  bonds,  will  deliver  a  receipt. 
With  Half-Yearly  Interest  :  stating  the  face  amount  of  the  bonds 


Issues  Sold 


To  Protect  Investors 


'  Feb.  10— Town  of  Broekville.  Ont.. ,  -  -  1 ,  j  v.  j 

;  $99,801.  5%,  JO  ins.;  Brouse.  .Mitchell  ,ri,i(-.'.o  A  sneeial  r  rmimittee  of  annual  financial  statement  for  in  this  statement  and  of  city  bonds. 
I  &  Co  99  9”  •  special  coniimtttc  or  jj)2g  issue,  will  com-  I  A  time  limit  for  the  exchange  of  this 

Feb.’  ib-Township  of  King.  Ont..  ‘'.g  b‘'on7'is7ie^  ind  t7  ta^^  *4.000  000  of  short-term  notes  1  class  of  bonds  will  he  set  at  a  later 

r_  iA!ro9o  hiwps  (jcsignoa  TO  pi oieci  inves  aiifTin.riya.ri  ain/yiiiKf  nf  ATin  fiAn  ,  Tlip  RDopinl  rommissioiiGr  iirc-fintlv 


Harold  Lamb  &  Partners 

Liirtitecl 


Originators  ami  Underwriters 

Especialh'  equipped  to  handle  mergers, 
consolidations  and  re-rinancing 


CANADA  LIFE  BUILDING,  MONTREAL 


j  Anderson  &  Co.,  105.818.  autliorized  amount  of  *5.000.000. ,  The  special  commissioner  urgently  | 

Feb.  IT— Town  of  .Midland.  Out.-  ti7  is7e  of  r7l  e7itr  mori-aee  P'0‘^«'eds  will  be  used  in  payment  reque.sts  applicants  n. 
fguar.  by  Co.  of  Simeoe),  $117,600.  Lnds’i,:,..  inst  ho.m  annnint.d  hvtL  Company  for  the  $4,000,000  of ;  any  bonds  to  his  office 


20  ins.:  $24,000.  59< .  30  ins.; 


DjTiicnt.  Anderson  &  Co.,  100.068;  Boards 


bonds  has  just  been  appointed  by  the 
National  Association  of  Real  Estate 


cost  basis,  4.99%. 


I  l-’eb.  12-Town  of  Stayner.  Out..  Uasld  ob  -cal  c^ate  securities  has  cent,  notes  will  bear  half  yearly  in- ; 
$2::.4(K).  5V2%.  15  ins.:  C.  H.  Burgess  li.-own  cnormou^-  in  thC  nasi  few  ' 

&  Co..  103.187;  cost  hasis-  S.'O-l^.  vei7s  to  °he  great  advautage  both  of  September  15  of  eacli  year.  j 

Feb.  1 7- Vancouver  and  District  „„i„ic„nd  of  rCal  estate  iutei-  Ac<7ording  to  the  present  under- ^ 
.loint  beworage  Boarif.  B.C..  $100.-  xy,  =,  ,  =  ,  ,  j,j  standing  Oie  is.sue  will  be  placed 

000.  1%;%.  Sept.  1.  19'65:  Canadian  an  overvJll’lminr.ercom  /hrougli  the  same  syndicate  that 

Bank  of  (  ommerce,  9::  al  dosirablc  investments,  never-  brought  out  hr  Abitihi  Ltbro  (  om-  ' 

I.  '"'V3  ”  ..77oo*-’  -  '  ’  tholcss  in  a  liniitcl  number  of  cases,  bonds  that  is.  Pcabodj  Hough-! 

Dec.  31.  I  t  >8-193.  me.;  pui-cbascr  ^.g,,.,,„  ,.,.g,,t  in.  which  feiing  an^ri  t  ompany  of  <  bicago.  and 

ut.k^ov^^l  100^  .1,,^  attention  Securities  (  orporaiion  ot 


preferred  stock  of  its  new  subsid- , 
iary  Abitibl  Fibre  Company.  j 

It  is  understood  tliat  tlie  6  per' 


,  .  4,  ,  r  leresi,  me  uuc  uaics  ncing  .mhicii  , 

grown  enormously  in  the  past  few  ,,  j  o  4  u  ic  r  .  1, 

,4,  ,  ,  4  ,1  r  15,  and  September  15  of  each  year, 

years  to  the  great  advautage  both  of  ’  ‘ 

_  "  -  ”...  AornrHinp-  fn  fhr*  nroKOnf  imnol- 


List  of  Tenders 


.loint  Sewerage  Boarif.  B.C.,  $100.- 
000.  IVa'/f.  Sept.  1,  1965;  Canadian 
Bank  of  Comiiierce,  9:!. 51. 

Town  of  Samia,  Ont.,  $55,000.  S'",' , 
Dee.  31.  1928-1937  inc.;  luii-cliascr 
unknoviTi,  100. 


"  Of  this  organization,  and  il  is  fe 
$.m.000.  5%  2)  years:  Royal  Hnan-  '  , 

.-lai  (  orp..  98.1.42;  c-ost  basts.  a 


nT*o*-^'ie "iiUor  According  to  the  present  under-’  $  ANCOITLR  .  L33  VGL  BO.VKD. 

h-?v.'  in  standing  Oie  is.sue  will  be  placed  I  (filil.  Bj  I’roTince  nf  Brifisb 
r'-enf-iae  of  (^-ises  tbroiigli  the  same  syndicate  that'  rnlunihi.n.) 

■wim'pniv!  ni.v-pr-  bfought  out  tlic  Abitihi  Fibre  Com-]  Vancouver  Sewage  Board  have  solil 
iiinhoi-  iif  i-ise-  PunT  bonds,  that  is,  Peabody.  Hougli- !  $100,000,  -IVi'!)  bo'ids.  due  September 
i-i-epl  in  wtiicb  *ciing  and  Company  of  Cliicago.  and  1,  I:i65.  to  the  Canadian  Bank  of 
o  the  att('ntion  Securities  Corporation  of  ‘  ComnieVce  at  9:1.52.  At  this  price  the 


l-plf  Montreal. 


r.WAIHAN  no>D  .SAI.LS. 

All  analysis  of  Canadian  bond 
sales,  compiled  by  A.  E.  Ames  ^-, 
Coniip.any,  of  Toronlo.  reveals  a  toUil 
sold  to  February  19.  of  $65,809.51. 
This  coniivarcs  willi  a  total  up  to  Uic 
end  of  February.  1926.  aiuounting  (o 
'  I  $155,033,301  and  for  the  same  period 
’lof  1925,  $12;;.340.1.50. 
i  C>f  this  sum  $36,250,500  is  r('pre- 

I  senled  bv  govarnment  bonds;  $16- 
;  81,5.241  municipal,  and  $12,743,800, 

!  corporation. 

I  There  were  sold  in  Canada  $25. 

139,544  and  in  tho  linited  States, 

]  $10,370,000. 

I  Comparative  figures  arc  as  fol- 

i  lows: 

1925  192C  1327 

I  $  1  S 

;  .l.'in.  TS.OJt.TnO  lilt, 702  51.,S5.'i.1  .'S 

i  l-'i'b.  75,:il5.651  i21.i;S.'i  733  1  .t.OSli.oSt! 


that  no  effort  shoold  lie  spared  lo 
keep  .siieh  bonds  on  the  highest  pos¬ 
sible  plane,  and  lo  proteet  the  in¬ 
vesting  public  from  any  losses  Ibcri-- 
011."  the  .As.sori.-ition  states. 


I’xpeel  Sfeml.v  Profits. 


money  is  coslin; 
4  7-Sc;  basis. 


tile  Board  aiboiit,  a 
Alternative  tender.^ 


Advance  forecasts  as  lo  the  pro-!  were  called  for  2-.vear  Troasiiryj 
bable  sliowing  by  the  company  in  its  I  Jx’otes.  I'’ollow  ing  is  Ihe  list  of  bids; 
annual  report,  wliieii  will  go  for-!  381A  Yr.  2Yr. 

ward  to  shareholders  williiii  the  next  |Can.  Bank  of  ("omnioree.  .92. 52  99.02 
10  day.s  or  2  weeks  indicate  Ihat.Bank  of  .Montreal:  A.  E. 
earnings  will  lie  on  approximately  I  Ames  Co  .  Ltd;  lY.-ig- 
Ihe  same  basis  as  tor  Ihe  preceding  j  horn  Gw.vnn  Co....92.S9  99. .2g 


I  EQUIPMENT  BONDS  I  the  same  basis  as  tor  Ihe  preceding  |  horn  Gw.vnn  R-.  Co....92.S9 

nOMINION  ^TFFl  year.  \5'hen  the  $5  cut  in  ihe  price  i  M  ood.  Giindy  &  <'o..  l.td; 

'J*''  of  newsprint  is  considered  such  anj  Peinlieiton  R  Son, 

-  achievement  will,  if  sliown.  prove  i  Vane . 92.65 

,  Notice  is  given  that  a  special  gen-  gratifying  to  shareholders.  Tliese  j  Fry.  .Mills.  Spence  &  Co.; 

eral  meeting  of  shareholders  of  Do-  results  are  indicated  b.v  the  fact  that  Cochran,  Hay  A-  Co. ; 

minion  Steel  Ci.'rporation.  Ltd.,  will  the  company  with  no  addltiou  lo'  Gillespie,  Hart  ATodd ; 

he  held  in  the  office  of  the  president,  i  capacity  during  1926,  increased  its  \\  \\\  Odium  &  <'o . 92. .S;.? 

Cana.da  Cement  Building.  Montreal,  i  production  substantially  by  virtue  B.  C.  Bond  Corp . 92.;i2 

on  Friday.  February  25'  at  noon,!  of  economies  and  efficient  operation  riark  &  Co.  5'ictoria . 92.209 

when  tlie  following  will  be  proposed!  at  the  mills.  Royal  Fin.incial . :.92:J23 

a.s^a  special  resolution;  |  R  is  understood  that,  contrary  to  McDonald,  .hikes  A-.  Gra- 

"Rcsolved  that  the  corporation  lie  |  the  experience  of  many  of  the  news-  ypj,;  Read  Bros.;  ("an. 

authorized  to  issue  6';;,  10-year  se- 1  print  mills,  Abitihi  ha.s  operated  at  l-'inaiiciers  Trust  ' . 91.67 

rial  oquipnicnt  bonds  of  the  par  capacity  throughout  the  xviiole  of  the  ' _ _ 

valcu  of  $360,000,  and  to  execute  a  current  year  to  date.  TOW  N  OF  ST  VTXFK 


Sound  Security 


The  first  form  ef  scrurity  was  probably  that  of  a 
first  mortgage  on  ’■eal  c.state  The  best  real  estate 
is  that  which  is  irnproved  and  centrally  located  (y 
main  thoroughfares  in  large  cities. 

The  best  first  mortgage,  therefore,  is  one  secured  by 
this  da.«s  of  real  estate. 

\Ve  have  on  band  several  Mocks  of  First  Mortgage 
Ronds  as  above  described  and  which  yield  from  oVi 
to  7%. 

B’W/e  /oi  ty>i-tJr*rLe<  nnif  .ifiecW  cirr’jhrt. 


W.  A,  Mackenzie  &  Co.  Limited 


Invrstmfvt  Foaterc 


21 7  Bay  Streat 


Toronto 


ves;  Re.ati  Bros. 
Financiers  Trust 


7% 


AND  i 
SAFETY 


.4i.,x,5;i,i,')S  trust  moit,gage  upon  200  new  steel  |  ' - —  -  I 

hopper  cars  to  a  trustee  to  Aieeure  FOURTH  CANADIAN  HOUSE  ! 
5S03  514  'be  pajTiieiit  of  the  said  bonds'  the  'T/’k  rkPCN  IlM  NPW  YrtPK’! 

proceeds  of  which  are  to  be  applied  FU  01*tN  IN  NtW  YUKK. 

lo  the  payment  of  part  of  the  pur-  -  I 

—  cliase  price  of  tlie  aforesaid  railway  'Hie  Toronto  investment  banking  i 


Tibs.  122,:tl().'l50  155,0:!3,501 


FXCHANGK  NOTICE  leiinipnient  which  has  been  acquired  house  of  McLeod-  Young,  Weir  &  money  Is  costing  the  Town  a  5.03% 

i  NO  AIKXIFO  BONDS  for  the  use  of  the  Dominion  Coal  Co.,  has  oipcncd  a  New  York  agency  basis.  Following  is  a  list  of  bids: 

i  Notice  has  been  given  tliat  holders  ,  co..  Ltd.”  at  5.  Nassau  street.  New  A’ork  City,  (’.  H.  Burgess  &  (io . 103.187 

of  the  first  mortgage  bond.s  of  the'  Slioiild  the  foiegoing  re.solution  the  aetivitic-s  of  which  will  be  in  Dymeut,  AndersOii  A-  Co . 103.17 

I  .Mexieau  Northern  Power  t 'ompaiiy,  I  be  pas.'-ied  by  tho  requisite  majority  charge  of  W.  H.  R.  .lands,  wlio  has  Royal  Securities  Cor]) . 102,07 

I.iinited.  are  asked  to  exchange  their  j  of  shareholders,  it  will  lie  subniR-  had  considerable  experience  in  both  h'ry,  .Mills,  Spence  A-  Co . 102.77 

I  lioiids  and  they  will  receive  in  ex- Med  for  eon firnia lion  as  a  special  re-  tho  New  York  and  London.  Eng..  Mcl^cod.  A'oiing,  AYcir  &.  Co..  102. 66 

I  ciiange  an  amount  of  eomnion  stock  solution  (o  a  furtlicr  special  general  markets.  McLeod,  A’ciing,  Weir  &  Wood,  Gundy  &  Co..  Ltd . 102.40 

I  of  the  Northern  Mexico  Power  ami  nieetiug,  and  sneli  meetin,g  will  be  Co.  is  the  fourth  Toronto  investment  W.  L.  McKinnon  &  Co . 102.01 

I  Development  Company.  T.iniitod,  held  in  the  sa.me  place  on  .Monday,  house  to  have  such  representation  in  Harris.  .MaeKecn  A-  Co . 101,96 

I  equal  to  the  ]ii'incipal  of  their  bonds.  Alarch  II,  1927,  .it  the  same  hour.  New  A’ork.  McKay  &.  .McKay . 101.  ^ 


irrent  year  to  uatc.  i  TOWN  OF  STATXEK. 

OIJRTH  CANADIAN  HOUSE  ^  roiinty) 

UUK 1  tt  CAINALUAW  Stayner,  Ontario,  have 

TO  OPEN  IN  NEW  YORK  sold  $22,100,  15  Instal'ment,  514% 

-  I  lionds  to  C.  H.  Burgess  &  Co.,  at  a 

'File  Toronto  investment  banking  i  price  of  102.187,  At  this  price  the 


at  5.  Nassau  street.  New  A’ork  City,  C.  H.  Burgess  &  f'o . 103.187 

resolution  the  aetivitica  of  which  will  be  in  Dymeut,  AndersOn  A-  Co . 103.17 

'  majority  charge  of  W.  H.  R.  .lands,  who  has  Royal  Securities  Cor]) . 102,07 


First  .Mortgage  Sinking  l''un(l 
Gold  Bonds 

•"Maturities:  5  to  10  years 
Trustee:  Fiiion  'Uriist  Co.,  Lid. 
I4egal  Opinion:  I.ung  &  Daly 
Legal  Investment  for  Canadian 
Life  and  Fire  Insurance  Cos. 

yVritc  {or  circuhtr  todej/. 

BOND  DGPAUTM  i:\’T 

Border  Cities  Company, 

I-lmited 

C'.IML  RiiililiiiK 
TVllOS'VO 


Bonds 

Government 

Municipal 

Corw»rntion 


Hamilton, 
Warner 
'L  &  Co. 


Traneportation  BMg. 
MONTREAL 


Roberts-Gonefonl 

frcorwANy.LTP.  V 

Goi)emment  and  jh 

Municipal  Bonds  ^ 

^  Llstedr^  StocHS  P- 

HoFthern  Ontario  Bldd  PJ 

AD.34a6'T>8  TORONTO  la 


■I 


LOWER  EARNINGS  ! 
BELL  TELEPHONE  ; 
5.02  P.C.  ON  STOCK 

Big  Gain  in  Operating  Expenses 
Brings  Cut  in  Profits  Despite  I 
Higher  Revenue  I 

DEFICIT  OF  $1,440,927  | 

Bank  Loans  of  $6,000,000 
Among  Liabilities  and  Sharp 
Drop  in  Current  Assets  — , 
Healthy  Elxpansion  in  Long 
Distance  Traffic 


1 36  Years  Telephone  Progress  j  RECORD  SALES 

HIGH  PROFITS 


Sharp  declines  in  net  revenue,  net 
income,  and  earnings  are  revealed 
by  the  annual  report  of  Bell  Tele¬ 
phone  t'onipany  of  Canada  for  the 
year  ended  December  31.  1926:  this 
notwithstanding  an  increase  of  over 
?2. 250. 000  in  groSvS  revenues.  Eam- 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  .25,  1927.  '  • 


ECORD  SAIES  SIIAU  SORfUB 

BKHPROmS  —S-irlS  BREVEAIEDRY 
SMPSONS ITD.  VIAD  RISCIIITi 

H.  Turpin  becomes  a  partner  of  the 
company  and  with  C.  N.  .McCuaig 
will  represent  it  on  the  ^lontreal 
Stock  Exchange. 


SIMPSONS  LTD. 

Net  Profits  For  1926  Show 
Gain  of  Almost  $600,000 
At  $2,501,788 

HIGH  EARNINGS  ON  STOCK 


HIGH  PROFITS  FOR 
SUPERTEST  PETROL 


Strong  Balance  Sheet  Position!  dUrCKlLdl  rJliKUL 

Further  Improved  —  Net  i  _  I 

Working  Capital  at  $7,-i  Earnings  For  1926  Equal  to  51 


503,094 


An  increase  of  about  .5600.000  in ; 

'  ara;m-j;rl;;\ions'‘anrpa;i^i^nr'oi 

'  healthy  improvement  In  the  already  Petroleum  (  orp..  T.td..  dividends  on  the  two  classes  of  pre- 

p  _  sttroug  balance  sheet  position  of  London.  Ontario,  this  week,  ferred  stock  is  revealed  by  the  fin¬ 
es  I ■ _ _ _ !  the  company  Is  revealed  by  the  an-  was  well  attended  and  reports  en-  ancial  statement  of  \  iau  Biscuit 

r  j  nual  report  of  Simpsons.  Ltd.,  the i  Ihusiastically  received.  General  sat-  poration.  Limited,  for  the  13-month 

.  I  scribers  in  the  development  of  pro-  holding  compans’  for  the  various  isfactlon  was  expressed  in  the  pro-  period  ended  December  31.  covering 


Times  Requirements  of 
“A”  Preferred 


Dividend  on  Both  Classes  of  Pre- 1 
ferred  Earned  During  Organ-  ! 
ization  Period  j 

GOOD  BALANCE  SHEET 

_ _  I 

Recent  Business  Has  Shown  Sub- 1 
stantial  Improvement  —  Sales! 
This  Year  to  Date  on  Higher  j 
Basis  I 


CANADIAN  LOCOMOTIVE  COMPANY 

LIMITED 

FIFTEENTH  ANNUAL  REPORT 

For  Eighteen  Months  ended  31st  December,  1926 
ASSK'VS. 

l.and.  Hiillding.s  and  K<niil>nii’nl  n.s  valiu'd  by 
tile  Canadian  Appraisal  Company,  r.iinitod. 
at  the  .10th  .tune,  lOLM.  together  with  net 


additions  .since  to  the  lOtli  .tune,  loi." 
Net  additions  during  eiglitcon  montlis 


S.i.7rtn.i3i.ni 

::9.si  1 .911 


.i.so.i.ini:.5; 
1. 00 11,000.00 


A  small  maigin  available  for  thej 
common  stock  of  the  company  after! 
all  appropriations  and  payment  ofj 
dividends  on  the  two  classes  of  pre-i 


SInkliiK  Fund  liivrstnient  Arrount — 

100.00  Conipntiy's  First  Mortgage  Bonds 
piircbnsed  and  held  by  Tru.siers — Cost.... 

Cash  in  hands  of  Trustees,  ineludir.g  .tunii- 
ary,  1927.  t.'otipons  and  C.t.sli  iiaiil  to  Trus¬ 
tees  during  January,  1927 . 

InvrstnientM — 

19.13  Dominion  of  Canada  A'ietory 

Bonds  ;it  co.sl . $r)l3.1S7.aO 

I. ess:  Amortization  of  Bond  J’re- 

inium  to  date  .  Ii,,l3.').00 

Other  Dominion  of  Canndii  I’ond.s  at  par  .. 

Canadian  National  Railway  Kiiuipm't  Jionds 
— .'terles  ‘'ft",  at  par . 


iiil.3.12.ri0 

lo.OOO.OO 


iiigs  on  the  capital  stock  outstand- i  I'ses  of  long  di.stance  service.  |  Robert  Slinp.son  Companies,  for  the  eress  of  the  companjv  the  operations  of  the  corporation 

in.g  are  equal  to  only  5.02  per  cent.  "Exchiinge  revenue  for  the  year  year  ended  December  31,  1926.!  T’he  fiscal  year  1926  has  proved  a  since  the  consummation  of  the  mer- 

as' compared  with  7.96  per  cent,  for  i  was  $21,008,542.  as  compared  with  :  President  ITidge.  in  his  remarks,  j  very  satisfactory  one  for  the  com-  .^er.  In  presenting  the  report  the 

the  vear  1925.  The  adverse  oper- ,  ?19.327,281  in  1935.  an  increase  of  points  out  that  gratif>4ng  expansion :  pany  and  although  during  the  first  president,  J.  L.  Perron,  explains  that 
.sting  conditions  experienced  duringj  $1,681,261.  Ix>ng  distance  revenue;  was  enjoyed  in  all  departments  of!  half  of  theyear  a  great  deal  of  time  a  .great  deal  of  organiz.-ition  work 

the  past  year  are  also  reflected  in  was  $6,982,143.  tus  compared  with'  the  company's  business.  and  energy  was  spent  in  the  con-  had  to  be  put  into  effect  m  order  to, 

the  balance  sheet  where  .an  excess  of  i  $6,396,694  in  1925,  an  increase  of:  Combined  net  profits  from  opera- '  solidation  of  the  various  constituent  bring  about  uniformity  of  sales  and; 

current  liabilities  of  heavy  propor- 1  $a$.5'419.  This  is  a  notable  increase  I  tions,  after  deducting  all  expenses. >  conipanies  which  were  grouped  to-  production  methods,  requiring  many, 

tions  Is  shown  as  compared  with  net  I  in  gross  earnings  from  long  dis- i  bond  interest  of  constituent  com-'K'ether  as  Siipertest  Petroleum  Cor-  changes,  with  a  consequent  slowing, 

working  capital  of  over  $2,500,000  lanve  service  in  view  of  the  grow- !  panics  making  provision  for  depre-!  Poration-  Ltd.,  the  year  was  com-  down  of  departments  of  the  busine.ss.  | 

last  year.  !  ins  proportion  of  short-haul  traf- 1  elation  and  bad  and  doubtful  debts.  I  P'eted  with  a  net  profit,  after  pro-  Profits  during  the  first  few  monthsi 

Higher  Oncrafiiiff  I'osis  amounted  to  $2., 501.788  against  $l.-h*ding  for  deprecation  and  doubtful  "ere,  naturally,  affected,  but  it  is 

Oporirtin-  revenues  during  l9-’6 '  “Miscellaneous  revenues  and  re-  93.3.194  in  the  preceding  year.  The  accounts,  in  excess  of  $80,000.  which  understood  that  bu.slne.ss  during  the 

aniounted  'to  $2S  t60.923.  im  from  :  venues  from  outside  investments  '  balance  forward  of  .8626.518.  brought  >«««  increase  of  approximately  90%  liitter  part  of  the  year  showed  con-; 

168  977  but  onerating  expenses  !  amounted  to  $1,104,116  as  com  pa  red  >  the  total  available  for  distribution  |  in  the  net  earnings  of  the  company  sideiable  expansion.  ^ 

showed  a  still  greater  increase  at  with  the  1925  total  of  $1,232,905.  a  to  .$3,128,307.  After  payment  of  i  over  the  last  statement  and  is  .ap-  Gross  profits  lor  the  1.. -month 

.823  486  143  as  comnared  with  S  ’O  -  decrease  of  $128,789.  The  higher  |  preferred  dividends  and  bond  inter-  Proximately  five  times  the  amount  period  were  $lJ-.4b.i.  Alter  deducl-i 

•.  wo,  i  OU.  I  TO  V  V II  ivii.li  .  . . .  .  .  '  - _ ...  inn  intorciK-t  and  ov/hiinpo  iininiinU 


:?71.031.  leaving  net  revenue  down  c'^'^'ning  ot  j'i.d  inciudea  inieresi  on,  rbi  oi  me  constituent  conipames.  m-j 
at  $!.974.78o  from  85.897.!i46.  This  :  funds  from  tlie  bond  issue,  tempor  I  terest  on  Simpsons.  Limited,  bonds.  i*ic  outstanding  cla 

indicates  an  operating  ratio  for  the  !  avily  not  employed  in  the  coiupany  s  ,  eommon  dividend.s  of  $.300. OOO.  fax  siiares  for  the  year, 

period  of  <82.5  per  cent,  as  against '  business.  •  ;  reserve  .and  employees  reserves.  i^iic  following  iioints 

77.5  per  rent,  during  tlie  prccediug ;  “While  the  gross  revenue  for  1926  **^cre  remained  a  balance' of  $1  650,-  °f  note:  In  April. 


over  the  last  statement  and  is  ap-  Gross  profits  for  the  13-mon1h 
proximately  five  times  the  amount  period  were  $192,45!i.  After  deduct-, 
required  to  pay  the  7',  dividend  on  in.g  interest  and  exchange,  amount- j 
the  outstanding  class  ".■V'  preferred  ing  to  $45,104.  net  revenue  amounted  j, 


period  of  82.5  per  cent,  as  against  ousincss. 

77.5  per  vent,  during  the  prccediug;  “While  the  gross  revenue  for  1926 
year.  .After  d,'duction  of  uncolloct- '  exceeded  that  of  1325  by  $2,137,920. 
ibie  revenue  and  taxes,  addition  of ‘the  margin  of  :u't  earnings  was  not 
other  revenue,  net  income  of  84. 3S1. -  |  sufficient  to  meet  the  requircnient.s 
5S:i  shows  a  sharp  reduction  from  ‘  for  the  regular  dividend  of  1  per 
.SS.tSfi  Jox,  and.  after  rent,  etc.,  and  ;  cent.  It  was  necessary,  for  that 
interest,  not  earnings  available  for  purpose,  to  draw  on  the  accimiulat- 
dividends  are  down  at  $2,465,876  cd  surplus  of  earlier  years  to  the 
from  .S3. 889. .">4 5.  Dividends  of  $3.-  extent  of  .$1,140,927. 

906  803  on  the  camtal  stock  leaves^  deficienoy  is  due  primarily 


to  $147,355.  Dividends  were  paid  on] 
re  worthv  the  first  and  .second  preferred,  which  , 


tl  'i-*  4*  1  V'f  amounting  to  continuance  tlirough  1926  of 

V Inch  ooiiipnres  with  .  the  incideciuatc  riitcj?  from  which  ‘•uvia . aoo.ooo  58,i)25 

deficit  of  .$.$..12  for  the  previous ,  hearing  referred  to  gurph-s . vi  rnj 

>rar.  (ompaiatue  profit  ami  loss  i  j^p^p  pc^pj  There  werv; ,  Finpu.y.  re.,*.  junono  '  ’"30000 

nguros  are  .shown  herewith:  ,  .jp^p^^a.-y  in  1926  heavier  dper-|  , -  - 

if*2  >  ,  n‘>l  «  «•>-  -1ft 

rt  . .?2S.4<io.'^L*o  2^.  1  ♦'*'8.^77  OXpcIli?CS.  .  n2ij'r»l  I  ■  >  .v  . 

r\p . 22.  \  ♦i.T  UJ  L'«M!71.n'U  .  ..  _ T  .ll _  *  ’ 

- -  —  — - - —  Beprec’a  J<t!l.  ^  H.o.io.s.ll  .$  S37.519 

vZJ\)'-rP"y^y  "■  '  ■"’nifiso  unavoidable  incrc.ase  BBlniiee  .Sheet  Improved. 

I  ver-vn.-,.:  in  oper.ating  rxpen.se  i.s  in  the  The  Imlanc"  .sheet  discloses  an  in- 

— - - —  -  -  amount  required  for  depreciation.  ui.s.  .1.1  m 

\r;  in,  ,. ill"  .  .  $  s  This  ainount  which  is  a,  lierceutagc  i  ’n  mvest- 

..,lwMn,...r.-.o  .  on  the  book  value  of  the  entire  , 

Cr.'ss  lu-.oiin  .  t  1.111  .M.i  .f  .-..jin  irti  plant,  had  been  reduced,  .as  a  teni-  ,  u.  t  *^'.1  IT* 

It"”'-  .  '7 ''A-'  *  porary  lueasure-  in  1921.  ;us  rcqiiir-  ,  anities  are  substantially 

. J ed  by  the  Board  of  Raiiw.ny!  <  nm-  i.  ai'SPls.  exclusive 

X.  t  .  .  .1  I  t 170  s  i.is,,.t.‘.t  missioners.  The  tempcroiy  rates  icmain  about  the 

i'ivicl'  ii'Js  .  .  .1.9110, mi:;  ;;..i99.ii;t;  were  continued,  .awaiting  completion 

.  s".“r;T77,~  ;  iftp  of  tlie  engineering  .studies  indicat- j  assets  are  iMlued  at  $10,- 

. . !: - ed  Iiy  the  Boa:'d  of  h’ailway  < 'om- ® 

iturn  ,'11  .<r..ck..  7._90'V  missioner.s  as  necessary,  and  refer-  ..  i'll*...  against  $10, 0i  1,447  in  1925. 

Op"iai.  lat,.,  .  .  ij-.^r  ...jSi  ppj  j^p  .|oo5  pcport.  The  tern-,  sliown  at  $2.- 

He.ivy  (  iiiTciit  l.iukdlities.  porary  rate  used  in  1925  was  4.75  n40,8.5  contrasted  witli  .$2,909,931 

.V  net  working  cajuta!  position  of ,  pep  cent.,  hni  5.11  per  cent,  havina  ^  jaar  ago.  .\ct  working  capital 

$2, 619.-). >4  on  the  last  balani'c  .sheet  i>eeu  found  by  the  engineers  to  be  9'and.s  .it  $.  503,ti94.  ,111  increase  fi*om 

has  heoh  turned  into  an  excess  of  correct  for  oiir  plant,  that  rate  w.is  :  If  investiuents  were  to  be 


rev... 

( Ip,  r.  r\p.  .  .  . 

N'  t'  r,'\  enlio  . 
t  'iK'ol  1  'l  l .  r.'\ . 
T.TNe.-  .  .  .  . 


Itr  nl,  .-t 
Intcr'-st 


N.  t  earn 
I  'l  \  icl,  n'J“ 


Ikirn  ,'11  .<t..c 
Opel  at.  l  ati., 


191.'. 

10  1  os. 977 
1(1.371.031  ■ 


.$  4.97  1.7.8‘t 

5,^97  P’M; 

14:1.(173 

1  1  l.6$6 

I..I8  t.Kdl) 

1.1-91,0.3  6 

1  .3.717.70:, 

S  4.6r-2.2-'1'< 

63.1.8  7$ 

787.90  1 

$  t.3$t,.3$.'l 

.3  3.480.11)8 

,  It  (.1-89 

1.:91.97'l 

t,‘83.3-;3 

.8  2.4(:.3,$76 

$  .3..88,..4.-,.t 

3.riii6,Mi3 

;;..899.ii;6 

S  ;.llLi.927 

•v  S.Tli: 

Net  irentne  .  . 
Bi-nd  filter.  .  . 
Ta:c  reserx  e  . 

.  $2,301,781  $1.9.11,194 

.3.3  4.  !0I  .i.ts.iion 

242.030  208.800 

Net  prnfit.s  .  . 
Picf.  diviti 

.  .  $1.90.3.;>37  $1.426..191 

..  301.000  .101), 230 

Com.  divid.  . 

$1.601. ,1,37  $1,126,1  44, 

..  300.000  38,623 

Siirplit.s  .  . 
Finpk-y.  re.s.  . 

.  .  $1,304,33  7  $t. 067. .31  9  ! 

.  ..  280,000  230.000 1 

Prey.  j=urp.  . . 

$1,024,317  $  8.17  3191 

626.31  1  _ 

$1.6,30,831  $  827.519; 

Hfliniice  .Sheet  Iniprovetl.  j 

The  btolance  .siieet  discloses  iin  in- - 
crease  of  nearly  a  million  in  invest-  ; 
ments  and  an  increase  of  over  half  a 

active  assets  amounted  to  .$118,002; 
an  increase  of  $43,800  in  the  active 
asests  of  the  company. 

50%  .Sales  (min. 

The  year  1926  showed  an  increase 


Good  Iiii|uid  Position,  ■ 

The  balance  sheet  reveals  a  strong  | 
working  capital  position,  current  as-| 
sets  of  $607,790  exceeding  current, 
liabilities  ot  $266,302  by  $341,488.  j 
Accounts  receivable  of  .$279,0!»0  and. 


aonimi.i  test’’  products  and  at  the  close  of  receivable  of  $25,826  compare, 

r 7, ;  .,77;  — 'Ithe  year  the  company  was  found  to  accounts  pajablc  of  .,1.3a,.3  ...  1 

■’’.I-A'm  ^ “.’I ? j  rtvvn  nnU  mintroi  nmovipi.T tcl v  200  f  ash  amounts  lo  $t>0,5i8  and  jn\en-. 


Add:  Accrued  lntcic.>!t  tiicreon  to  dale  ..  .. 

Current  AatirtK — 

Inventories  valued  at  or  helow  cost,  a.s  cei  ti- 
fied  by  official.s  of  the  Company: 

Work  in  I’roees.* . (i0.$9."i,l'i9 

Material  and  Supplies . I  ."lO.tl  i:;.i;3 

Trade  and  Mt.scellancou.s  Accoiint .s  Receiv¬ 
able — le.s.s  re.serve . 

Cash  in  BanU.s  and  on  liand . 

Deferred  Charge.s  tii  future  operations . 


t  IPITAI.  A.MI  I.IAISII.ITIKS. 

Ciipitnl  Stock — 

.iulliorized  :  I.I.OilO  .“'liare.s  at 

SlOO  each . $3..‘>00.(i((ii .  (('( 

I.s:<ued:  JS.OOO  7  “r  Cumulative  Fiefeicnce 

.Shales,  riilly  jiahl  . I  ..".(iil.iuKi .  i(,( 

30.009  (Jrdinary  .s'hares.  fully  iiaiU.  3.(i(l((.til'0.00^ 

I''Jr.st  .Mortunite  6";  Kortjr-lcnr  Cold  SinkliiK 
Fund  Bonds,  due  Jst  .luly,  IP.'I— 

.\ulhorized . ' .  2.000,000.0(1 

tVliereof  i.ssu,'>d . 

(  orrent  I.InbllltIrs — 

Hank  I.oans .  I  3ri.0,p(( .  0(( 

Trade  Accounts  fayalde.  WaBc.s  .and  oliier 

Miscellaneous  Baiuncos .  I  .■,3,n.S(; .  79 

Bond  Jiiterest  Accrued,  Coupon  No.  .11  (Paid 

the  3rd  January,  1937) .  43,000.00 

Dividend  No.  tiO  on  Picference  Shares  for  tlie 
three  months  to  date  (Paid  the  .Ird  Janu¬ 
ary.  1937) .  2(:.330.00 

Ilcservcs — 

(ieneral  I 'eprecia I  ion .  300. 000. 00 

.Sinking  Fund . .  21.1.713.30 

I’rofit  tind  I.nsK  Account  — 

Balance  at  credit  thereof,  per  Statement  II, 


27.1.:il4.71 

17,333.30 


200.000  .  ((0 
21.1.712.20 


own  and  cvjntrol  aprpoxim.vtcly  200 
service  stations  and  contract  ac- 


torics  stands  at  $239,734. 


111.7.12.20 
010.73$  .04 
.$0.  421. $27. 0:4 


•$  817,319  i  counts  situated  throughout  Ontario  M'nii' 


and  Quebec. 

The  following  were  re-elected  di¬ 
rectors  for  the  current  year:  .1.  B. 
Hay,  R.  II.  Dowler.  W.  H.  .McPhil- 


sccnritie.s  in  hands  Of  sinking  fund 
trustee  and  accrued  interest  thereon' 
Of  $24,126.  j 

Total  assets  amount  to  $2,386.12!). 


million  in  depreciation  reserve,  f’ur-' 
rent  liabilities  are  substantially 
lower  and  current  assets,  exclusive  , 
of  investments,  remain  about  tlic  | 
same.  I 

Curreut  assets  are  iMlued  at  $10,- i 


hp.s,’ T.'il’yuII.  C.  E.  Marley.  J.  G.  including  property  aeeouiU  of  $1,721.- 
Thompson.  W.  L.  Baragar,  and  .1.  D.  f  apititl  liabiliiies  .amount  to 

Good-  all  of  London.  Out.:  A.  B.  D.  ■'■'b9.2o0  and  reserves  arc  earned 
Bruce,  Toronto:  K.  L.  Anderson,  n*  $48,1.2.  j 

Hamilton;  .1.  A.  McCance.  St.  Iiiipruvcnient  in  Sales. 

Thomas;  A.  H.  Fitzsimmons,  Ottawa,  Thi'  business  of  the  company  is- 
and  N.  .1.  Dawes.  .Montreal.  reported  to  be  showing  steady  .gains. ; 

■  ■  - -  In  February  of  tliis  year,  sales  for 

TEEL  CARTEL  FAILS  first  half  of  the  mouth  exceeded 

T-X  aAiiM-rAiki  DDi/'rc  fi*'’  month  in 

TO  MAINTAIN  PKlCtS  the  previous  year.  The  company’s  1 

- -  brands  are  well  established,  particu-| 

Berlin.  —  Tn  the  German  steel  larly  in  the  Province  of  Quebec.  aiid| 
ade  it  is  now  freely  declared  that  it  is  .stated  that  competition  of  other' 
c  steel  cartel  must  ultimately  de-  lines  is  being  sticcessltilly  met.  1 
ec  minimum  prices.  The  reason  In  his  statement  to  shareholders,  I 


STEEL  CARTEL  FAILS 

TO  MAINTAIN  PRICES 


.  40.8,5  contrasted  with  $2,909,931  Berlin.  —  Tn  the  German  steel  larly  in  the  Province  of  Qut 
a  je.ar  ago.  .Net  working  capital !  r  novv  freely  declared  that  it  is  .stated  that  competition 

a'2'’VJ’21o  '  tI  •  (  Til®  steel  cartel  must  ultimately  de-  lines  is  being  sticcessltilly  r 

•  ’1  I  I  ,  "fi'®  ti’ '  crec  minimum  prices.  The  reason  In  his  statement  to  shar 


W.M.  HARTV.  .Tr..  Director. 
W.M.  I’AHFV.  Director. 

Ai  nrrons’  ni;r»)RT  am»  e  i-iiiTiFit  \tk 

T.)  (!ie  SIiareliolderH,  (.'nnj.dinii  I.oreinolive  ( i.iinitefl.  KbipeloTi.  Dtit. : 

We  bave  .-.xaminaH  th.'  br.olva  and  .■vccoudt.'v  of  tlie  t'anadiri,  t.ocoiiiotive  (-.vr.i- 
jjan.v .  i.itnited.  fo--  (he  eicliti-en  motitlva  elided  tlie  .‘Hal  t  (eec-inher.  ll'2ll.  and  in 
aetvirdanoe  with  Seel  inn  !H  II  ..f  the  Cnnipanic.-j'  .\et  (Donenion)  we  r.-port  t(ipt 
we  have  oldnined  nil  tlie  Infoennition  anil  .‘,\'i>lanation.n  v- e  have  i.-nuired  and  Hint, 
in  onr  opininn,  the  allaidied  llalnnre  Sheet  ia  properly  drawn  np  .an  na  tn  rxiiibir 
a  true  and  eorreet  view  ..f  tlie  state  of  the  ( '  nnp.any's  affairs  ,st  the  list  T (eet-.ni  ■ 
tier,  192(1.  aerordint:  to  the  b.-st  of  onr  tiiforination  .and  tlie  explanation.,  rjiven  tn 
ns  and  as  sliovvti  h:,  the  Itoolvs  of  the  Cuinpnny. 

I'.KtUlci:  .t.  *  CD.. 

itated  at  Toroato.  Dr.t.,  ('hartereii  .\cnontitants.  .\iiditot.s. 

Il.tt  .t.anuarv,  r.i27. 

PIIOFIT  AND  M>SS  .At  <  N  T 

F4)u  riiK  i:m;htki:\  iioATHS  thi;  itist  dik  iimimih,  loao. 

NMT  l.D.gS  for  tbe  eighteen  inontliit  ended  the  list  I'ecem- 
her.  192(1.  before  providing  for  tieproeiation  and  otiier 
items  as  shown  Ix-Iow . s  16  i:9f  S3 

Add: 

Bond  Interest . .$113,000.00 

Provision  for  Dept  eciation .  100,000.00 

-  233.0(10.00 


has  heoh  turned  into  an  excess  of  correct  for  our  plant,  that  r.ate  w  is  !  "fi'G  to  be '  (.j-pc  minimum  prices.  The  reason  In  his  statement  to  shareholders, 

curreut  li.obililios  over^  eu'.Teni  it."-  api>lied  in  1926.  with  a  consequent  • liquid  assets  this  would  fo,.  ^})jg  belief  is  that  restriction  of  the  president  states  in  part  :  | 

sets  amoiintiag  to  $6,.  S.  .85',i.  current  inerease  in  this  important  item  of ;  J.  “  *1  further  Increase  of  over  a  niil-j  output  ha.s  thus  far  failed  in  its  “Our  customers  have  been  entirely  ( 
a  ;sefs  being  down  at  $3, 4  jS-lO:!  irom  '  operating  expense,  !  "I'l  I®  i?i®  working  capital.  !  main  purpose,  which  was  to  keep  loyal  to  us.  We  h.ive  been  produc-i 

S6,13/.o01,  while  ciPTein  liabiUtics  *1  comparison  of  t!ie  !  prices  up.  ing  an  excellent  quality  of  iniprovedj 


are  up  at  SIO.246.253  from  $3,517.-  -MaiiiJtmaiice.  j  consolidated  bal.inee  sheet 

!917.  An  item  of  .$6,090.0(30  for  bank  ‘'There  has  also  been  a  heavy  in-j  for  ■19'26  with  tiiose  of  1925: 
loans  is  chiefly  responsible  for  the  crease  in  the  cost  of  maintenance  ^ 

wide  increase  in  the  latter,  and  this  of  physical  property.  This  ex-pen-  I  r  .  »  , 

item  is  c:vplained  in  the  report  of  diture  i.s  necessary  because  of  the  '  fTe’rp'JvamT'!,  ' ' ' 

the  directors  as  rendered  necessary '  high  standards  established  by  the  ^  r''ayable  advan 
by  the  fact  that  the  rate  hearing  dur-  ;  company  as  to  quality  of  transmis- !  f^asb  .... 
ing  the  past  year  made  additional '  sion  and  continuity  of  service  —  :  prpv^Vharges ' 
financing  inopportiuie.  < 'oniparative  standards  to  which  the  public  Is  si,ikj„g- f,4nj 
working  capital  figures  for  the  past  i  now  accustomed.  Important  fac- -  Fixed  assets  . 

2  years  are  shown  herewith:  tors  of  expense  are  the  ccmiplexity '  _  , 

1926  F'23,  :  in  plant  which  accompanies  growth  I  ^  assets 

cu-  r  I'/ab*"*  ’  'io’"i6'  '3’;  *3'.3i7’‘''47  and  the  increasing  pro  ‘  Payables  .  . 

. —  portion  of  the  intricate  machine  'Jax  lesei  ve 

*$6.7S7.R3n  $2,619,334  switching  equipment.  1  "vklend's 

~ — r.  ,  ,  ,  ,  „  _  “The  effect  of  this  continuing  ex-  interest.  . 


2  rears  are  shown  herewith: 

1926  1923 

I'tiir.  As.sets  .  .$  3.13.$,  10,1  ?6. 137.39 
Cun.  L.al).s.  .  .  10.2t-;.231  3, 317. 94 


r— i:,x 
current 


■f  current  liabilitie.s  over 


Biibitice  Sliect  Clianges, 


1  11c  ciicci.  cn.  lui.s  cotiDiiuiiig  e.\-  Interest.  .  1  20.721  126  0001 

pense,  and  of  the  carrying  charges  B'-nd.s  .subsidiary  2.22$’.is8  2.447!66.i 

and  depreciation  on  the  heatT  3 

<$everal  wide  chiinges  are  revealed investment  necessar.v,  Mis.  re.serve.s  ..  227.973  I 

in  the  balance  sheet.  Fixed  a.ssets  to  increase  further  our  op-  TJepr^o.at.on  .  .  4.34_4._9i5  i.76$.2i6 

are  shown  up  at  $114,806,469  from  erating  expenses  were  it  not  for  the  .  -'lock 

.$103,293  16((;  marketable  securities  i  ?/I^“‘ng  operating  savings,  diie  l/» ; 

are  down  at  s$l, 152.191  frortl  $1.679,- ;  tlie  adoption  of  machine  switching.  Total . ?23.182.518  $24,075,283; 

96:’.:  accounts  receivable  down  at  j  The  Raf.e  Hearing.  Sales  At  Record.  ! 

$l!i.852  from  1.u2,.,u6i':  and_nia4e-i  --The  foregoing  facts  and  the  com- 1  H-  H-  Fudger,  the  president.  In 
nals  ami  Mjpy)lics  down  at  *46.b.31  '  pauA-’^j  financial  needs  were  present- j  his  remarks,  alluded  to  the  satis- i 
from  1..!bl,5i  I.  ■  ed  in  detail  before  the  Board  of  Rail-  •  factory  nature  of  the  report  of  the 

Among  the  liatuhtios  capital  st9®k  i  <'-Q,j4„4jgg]Qj4e,.p_  (juring  the  hear- 1  year’s  operation.s,  and  added; 

IS  ni)  slightly  at  4!>,(i80-400  frein  which  were  concluded  on  the!  “The  combined  volume  of  sales 


ronsobdated  bal.inee  sheet^  figures  j  German  cxi>erts  also  consider  that  goods,  and  iillhough  at  greater  cost; 
lor  ■19'_t)  with  those  of  1925:  !  cartel  must  esta.bli,sh  subordln-  to  us,  the  policy  has  already  resulted ; 

-'***<*•  '■  ate  selling  sjudicates  for  each  class  in  adding  many  new  customers.  | 

Inventories  7,436  (13;;  $  7  1.31^667  Steel  product.s.  thereby  copying  “At  present  our  sale.s  exceed  the| 

P-eceivables  .  .  3!o.34.’i4.i  1  N'liisss |  the  organization  of  the  native  Ger-  total  of  the  constituent  companies 

Payable  advance  i‘'"-.i';;  7i7..S8(i:  man  Steel  syndicate.  L’nder  the  for  any  previous  similar  period  and 

inWstme'nts  '  1  1  40  4S"  international  cartel’s  system  of  pen-  we  have  reason  to  look  to  the  future! 

Prev'.' charges !  '699!69.3  683.’397  s  cities  and  “per  ton  contri.bution,”  with  much  confidence.  ! 

sinkiiig  fund  .  .  49  34 !  Germany  will  lose  for  the  last  quar-  “We  have  bought  some  new  ma-' 

fixed  assets  .  .  ii,29S.1j4  13.1 60.ct7 ,  {pj.  Qf  4()26  $1,496,000  when  the  fund  chines  and  equipment  during  the 

Total  assets  • .  $33.1.13.318  $24,073,283  's  redistributed,  whereas  France  year  and  have  closed  the  Dtifresne 

DiabiiitieM.  ~  '  i  will  gain  $3,278,000.  The  (result  warehouse  and  delivery  facilities  in 

Tax^'esA  ve  '  ^  *  1.377.617  will  be  to  increase  the  effective  pro-  Montreal,  and  are  offering  the  pro- 

Kn'ip!oye.<!  re.s!  !  .146.920  282  960 !  costs  in  Germany  and  re-  perties  for  .sale,  because  they  are  not 

i>ividpnd.-<  .  .  .  i.io!2.3o  i3o.'2.30 !  duce  them  in  France.  nece.ssary  to  our  business." 


Deiliirt  : 

Intcrc.st  received  on  Invest  men  t 

Bond  Prenihini  . 

Profit  on  Stile  of  Invesiment.s . 

llcseivc  re  1921  li.coine  Ta:c  vviitlcn 


Balance  at  Credit  1st  Jnl.v 


Balance  a ppropriatcil  a.s  nndci  : 
.Sinking  Fund  Prvivision  .  .  . . 
Preferred  Dividend.s . 


Balance  at  credit,  transferred  to  Slateineni  I. 


\inortizntion  of 

.  92,467.11 

.  1.200,00 

iff....  .331,40 


117.168.62 

998,226.66 


22. ,300  on 
137.300.(10 


Kniplove.s  re.« 
I  lividend.s  .  . 
Interest. 


nece.ssary  to  our  business." 


The  Financial  Times  reaches  a '  anti  able  to  bay  investment  securi- 
class  of  people  who  are  interested  tics. 


pense.  and  of  the  carrying  charges  Bend.s  .subsidiary  2.228. is8 
and  depreciation  on  the  heatT  Honde^’indebt  3^67  ooo 
equipment  mvestiment  necessar.v,  Mis.  re.«erve.s  '227'973 

■would  be  to  increase  further  our  op-,  Dcpr-oiation  .  .  4..i44.9r5 

crating  expenses,  were  it  not  for  the  :  ®'''mmrin  .stock  .  .3. ,^2. 7.17 

....  1,6.39.837 


is  111)  slightly  at  4!>,()80-400  from 
848,694.690;  there  is  an  item  of  $6.- 
000.0(1(1  for  bank  loans  which  did 


ings  which  were  conclude. 1  on  the  .  “The  combined  volume  of  sales  j 
2nd  of  December,  by  the  filing  of  re-'  again  ha.s  been  the  largest  in  thej 
ply  briefs.  The  case  was  begun  by  |  history  of  the  business.  The  in- 
the  company  filing  exchange  ratelcrea.se  I.s  eepecially  gratifying  be- 
.sehedules  on  the  26th  .lanuary,  I  cause  more  customers  w-ere  served . 
1926.  and  continued  through  the  i  than  the  increase  in  dollars  indi- ! 
year,  several  arijournments  li.artng  I  cates,  a  dollar  buying  slightly  more! 
been  necesary  for  exhaustive  inquiry  j  merchandise,  than  in  the  previous 


2!i.).!i99;  anil  surplus  account  i_8  been  necesary  for  exhaustive  inquiry  j  mere! 
down  at  $3..j49.868  from  $1.966.36u.  accountants  and  engineers  on  be- 1  year. 
Balance  sheet  figures  foi'  the  past  -  i  j^gif  of  municipal  bodies,  and  be-  “Ci 


Fi-;cd  cjiji.tal 
!  n\  I  .- 1.  t.-'  i'ii!-. 
C.'i.xti  and  D-'p', 


I  4. Silt;  ior 
2  ,x79'(,27 
"  il  r.29.- 


SFM’uril  .  . 

Ar”.  J’('C’4’i\’.  .  . 
rrcf’i V.  .  . 

M.Tt. 

A«  (  I'ual.'i 
i ‘oferr.  (Ic'liits 

I.132.i!-I 
19,1.32 
1. 1  2.3.32  1 
<  74  6.631 

4  2, 6.31 
.  1,834.434 

1,650.963 
1.323, .360 

1  J  lO.r.70 
]':M4.r.7i 
2‘>.rii.] 
1 

123.011.691 

11 1,218,770 

l.iabilitirs. 

^’.•4  p.  SUh’In  .  .  .  , 

.  -I!!. OS**  400 

41.694,600 

Ftitid.  debt  .  .  . 

.  30,000.000 

3.),000.0il0 

Banli  loans  .  , 

,  (i.Ooo.ono 

Daianc.  siieet  ngurcs  loi  uie  past  -  i  half  of  municipal  bodies,  and  be-  “Current  assets,  as  compared  with' 

years  compare  as  follows;  i  cause  of  other  important  matters  those  recorded  In  last  year's  state- 1 

As^ct*.^^  'before  the  Board  of  Railw'ay  Com- j  ment  include  $l,140.48l'  in  govern-! 

f' '  !  missioners.  Evidence  on  every  de-  ment  bonds  and  other  securities,  andi 

Fi-;cd  cjip.tal  .  .114.11(6  169  ii).i,292. 1 6  i  tail  Of  the  company’s  business'  and  |  have  increased  $952,102,  Avhile  cur-' 
I “b'i'it  7.000  pages  and;  rent  liabilities  .show  a  decrease  ofi 
.Sprnro"<.s  :  I.i'32:i-.|’  I.csojssii  c-xhibits.  was  pre.sented  by  33 ;  $.‘>60,085.  resulting  in  an  improve-! 

Ac  1  (-e<  i\ .  .  .  .  i!i,i.32  1.323, .361)  Avltncsses,  and  received  the  closest;  ment  in  the  ratio  of  current  assets' 

lid's  rreeiv.  .  1.12.3.321  1.1  10.379  exajnination  by  the  I’omniissioners.  !  tu  current  liabilities.  There  is  no 

\-s,uais“”."'  '{".'CM  '"S.'HJ.;  Clearing  totalled;  liability  to  hankers  for  loans  or 

i  icfci f.  dcidt.s  .  i,834!43(  l.S'jjjsot  fiflF'l'ini';  .  j  Overdrafts  Our  position,  on  the 

t  ot  fiTiTs  t  Ti  1  matter  is  w  hole,  is  more  liquid  by  $1,221  188. 

i..l.oii.i,.(t  ti  1.2S8,- .0  still  before  the  Board.  !  _  •*  i 

i.iabiiitirs.  I..-  i  RobeTt  SImpson,  Limited, 

stoi'k  ..  ..  49.080,400  41.691,600;  rjiiaiices.  The  profit  .and  loss  account  of  the 

Futid.  debt  .  .  .  “O-'IO'' '"'0  3),ooo.0(io  “As  the  Company’s  earnings  and  |  Robert  Simpson  Company,  Limited, 

Acc.  pavaide ’.  !  2’.3'>9’.S40  i  Voi  iii  ^*1®  pending  rate  case  made  inop- j  .shows  an  increase  and  the  eqniva- 

Accruais  ..  c’tiojila  i!7io!774  portUTie  any  plan  of  permanent  fi- |  lent  of  $23.75  a  share  w‘as  paid  in 

Deter,  credits  ..  94i,:!4l  8'ii.:{73  nancing.  satisfactory  arrangements'  dividends  on  the  eommon  stock  to 

D^n'^rec  res’'^ '  ■  ’s'sstuil  '^‘'‘ukers  for  the  .Simpson’s,  Limited. 

Amortiz.  res’  ’. !  “  '  iiij.iai  '  ”'3'2;72J  money  required  for  the  e.xpansion  of  |  The  net  earnings  for  the  vear  i 
l-JUIs  Hrrif  '  <hebusiness.  xvere  $1,632  2?4.  to  which  has  been  I 

.  urplus  acc.  .  ■  3.j49,868  4, .16  -.K-a  rhe  year  the.se  added  the  sum  of  $4,035,642,  brought  j 

12.1,011.694  114,288,770  loans,  which  are  in  the  form  of  six  forward  in  profit  and  loss,  making! 

Growth  III  Idiiig  Histmioe.  months  notes,  aniounted  to  $6,090,-  the  total  to  the  credit  of  profit  andi 
In  his  remarks  to  the  sharehold-  $5,667,916;  bond  interest  $90,-| 

crs.  President  C.  F.  Sise,  says,  in  ~  ~  •'<24:  depreciation,  $484,878,  and  di-j 

part:  ITI^ APPOINXINT'  YFAR  rectors’  fees,  $4,000  were  absorbed! 

“The  not  gain  in  telephones  for  as  ii.sual  in  general  charges.  The, 

the  year  was  40,810  a.s  compared  rLIK  N.  O.  I..L.A1  WL/KInO  amount  at  credit  of  profit  and  loss 

witli'  52,473  In  1925.  This  growth  - — - —  has  been  dispo.sed  of  aj;  follows: 

involved  the  installation  of  I23,7i>6  At  ihe  annual  meeting  of  ihe  Dividends  on  preferred  and  coni- 
lelephones  and  the  removal  of  82.-  shareholders  of  Hie  .Nova  Scotia  clay  mon  stock,  $1,097  125;  profits  tax 
'  $66.  ('in  the  31st  of  Dcrember  last,  M'orks,  held  in  Halifax-  the  presi-  reserve.  $140,000;  for  bonuses  to 
56.8  per  cent,  of  the  teleplione-s  in  j  dent,  the  Hon.  P.  C.  Black,  alluded  staff  and  provision  for  employee.s’ 
service  wert;  in  residences.  to  the  depressed  (“ondition  of  btisi-  savings  and  profit  sharing  fund, 

“(’oniif.-ctiug  with  the  Bell  Tele- j  ne.ss  in  the  IMaritime  Provinces,  ■$184,829;  leaving  $210,319  as  the, 

phone  Company,  under  iniittially  w  hich  conditions  had  permitted  only  year's  addition  to  the  surplus, 

satisfactory  arrangements-  are  822  moderate  operation  at  the  Elmsdale  'I’he  balance  carried  forward  in 
C'-icr  Telephone  system.s  in  Onta- !  jdant  and  but  seven  weeks’  opera-  profit  and  loss  Is  therefore  $4 - 
rio  and  Quebec  with  132,786  tele-  tion  at  the  Pugwash  plant.  245,961. 

plumes.  j  Building  operations  in  the  Marl-  - 

33ie  growtli  in  the  volume  of  time  Provinces  had  been  much  low-  oROifPRAr'F  uni  IQPC 

long  distance  traffic  Is  reflected  In  er  relatively  than  in  other  parts  of  "‘''"'‘NE.iAAVii:.  niiHJoEO 

file  gro.'^s  revenue  from  that  source.  |  Canada.  No  dividends  h.ad  been  paid  IN  AMALGAMATION 

This  increa.se  is  due  to  the  adoption  |  during  the  j'ear  as  ojreratlng  ev-  - 

of  new  operating  methods,  making  penses  and  taxes  had  consumed  the  McCuaig  Bros.  &  €0.,  members  of 
it  possible  to  complete  connections  whole  of  the  earnings.  The  direc-  the  Montreal  Stock  Exchange,  an- 

more  speedily  and  therefore  in  gre.at-  tors’  report  -was  adopted  and  the  re-  nounco  that  they  have  arranged  to 

er  numbers,  and  to  successful  coini-  tiring  board  of  directors  was  unanl-  incorporate  with  their  firm  the 

merclal  efforts  In  assi.stin-g  sub-  mously  re-elected.  business  of  W.  J.  Turpin  &  Co.,  who 


Acc.  payable  .  .  2..329..S4-I 

Acciual.T; .  1,716.112 

Defer,  credits  ..  941,:!41 

Employ,  .vtoclc  .  .  1.42.1.179 

Deprec.  res.  .  .  .  23,SS:i,ll(i 

Amortiz.  res  .  ,  :18,.138 

Prem.  on  capital  1.879.173 

flurpltts  acc.  .  .  3.549,868 


Growth  III  l.oiig  Itistaiioe. 

In  his  remarks  to  the  sharehold¬ 
ers.  President  C.  F.  Sise,  says,  in 
part : 

“'I'iie  not  gain  in  telephones  for 
the  year  wius  40,849  a.s  compared 


BROKERAGE  HOUSES 

IN  AMALGAMATION 

McCuaig  Bros.  &  €0.,  members  of 


BRITISH  EMPIRE  STEEl. 


CfANAOA  CEMENT  BUILDING 


CORPORATION  LIMITED 


MONTREAL . CANADA 
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Aik  I'ji  our  booklet  “  tf  ILLS” 

Your 

WILL 

bridges  rmliodyins:  your 

wisl>c8  hikI  arouralcly •  drafted 
LilC-  })y  your  solirilor  or  notary,  is  the 

only  safe  bridge  that  will  span  the 
&  r  n-ap  lying  between  confusion  and 

- -  .  .  order.  'i’onr  Will  spells  all  the 

difference  between  an  arbitrary  distribution  of  your 
estate  and  the  exact  fulfillment  of  the  provisions  you 
have  made  for  the  protection  of  your  family.  Your 
Will,  then,  is  of  first  importance.  Next  to  it  is  the 
selection  ol  a  properly  qualified  Hxecutor  and  Tru.stcc. 
On  this  .subject  which  holds  such  vital  consequences 
for  tho.se  whose  happiness  is  close  to  your  heart  we 
earnestly  invite  you  to  consult  with  us. 

Montreal  Trust  Company 

It  Place  d'Armes,  Montreal 


SIF  FIERBERT  S.  HOLT 

Preside' 


A.  J.  BROWN.  K.C. 
VUC’PrfsideyH 


F  G  DONALDSON 
Gfitfral  Mnnngfr 


TITLE  GUARANTEE  AND  TRUST 


TELEPHONE  RATE  I 

JUDGEMENT  GETS  I 
GOOD  mPTIONj 

Findinr;  of  Commbsion  Gencr- ' 
ally  Accepted  aa  Fair  By 
Business  Community  i 

DEMANDS  ARE  REDUCED  | 

New  Rates  Will  Mean  $2,000,-' 

000  Additional  Revenue  to ' 

Company  —  Stock  Reflects 
Favorable  Jud|;mcnt 

Tho  piiblicHtion  Ihi.s  wesk  of 
soniial  report  of  the  Bel)  Telephone 
•  ■ompany  of  Canada,  showing  a  de¬ 
ficit  of  over  $1,400  000  after  divi-j 
dends  and  a,  serious  impairment  ofj  H.  F.  W.VI.KFIt, 

the  working  capital  position,  indi¬ 
cated  the  necessity  for  some  mea.sure  .\nnouncement  is  made  hj  i'ho 
of  rate  relief  for  the  company  and,  i '‘anadian  l'':urbanks-.Morsc  ronip.nny. 
as  a  con.scquencc,  little  surprise  was'  limited,  lhat  at  a  special  meeting  of 
caused  by  the  announcement  of  thej  the  directors,  held  recently.  Mi-.  Her- 
finding  of  the  Board  of  Railway  Com- !  beid  F.  Walker,  secretary  and  treas- 
inissioncrs  for  Canada,  giving  the  I  nrer.  was  elected  a  vice-president  of 
company  the  bulk  of  Its  demands  for'  the  company.  .Mr.  Walker  entered 


an  upward  revision  in  its  tariff. 


tlie  service  of  the  company  in  lOCO 


The  new  schedule  provides  for  aii'  as  comptroller,  was  appointed  secro- 
increasc  in  business  rates  in  all  tary  in  lf)22,  and  secretary  and 
group  areas,  with  the  exception  of'  treasurer  in  1024.  He  will  continue 
group  nine,  wliere  reductions  affect-  In  condtict  its  financial  affalr4  witli 


CORFOR-XTION  OF 

Capital  $1,000,000 

Sir  Loiurr  Gordo.  Tr^Mdent  Sir  HrrVrf  Wolf.  VIc^*rrpsldcnt 

K.  R,  Ilpr*rj,  N.r.,  Vir^-Prr^ildrnt  nod  IVirccIm -General 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  os  to. Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Qfferings 
in  $100  $500  and  $1,000  Denominations. 

M:  ST.  JAMES  ST.,  MONTREAL 


D.C.L.  ENTERING 
CANADIAN  FIELD 

Linking  Up  of  Canadian  Com¬ 
pany  With  Big  British  Cor¬ 
poration  Significant 


f?«o.  Amyoi 

Adair 

A.  f1.  Brown.  K.C. 
T.  R  TMrIIni; 

K.  T. 

E.  B.  Prrary 


Board  of  Directors: 

Sir  Geornro  Garneau 
Almr  fJroffrfon.  K.f'. 

Sir  ihailoa  liordoa 
Sir  l.ofiior  liontn 
Mr  Harhfrt  Holt 


r.  R.  lIoamrT 
T.  B.  MaraiiUy 
I^'allor  Mo|^on 
ffohn  H.  Trior 
fiotnil  Riijmorid 
Hoq.  ,f.  M.  \\i\990 


AT  THE  LOOKOUT 


ing  sixteen  exchanges  are  being  ;  the  title  of  vice-president  and  soc- 
f  made.  This  group  includes  many  rotary-treasurer. 

j  towns  in  Ontario  and  Quebec.  I  ^  -  — 

In  its  .iudgment  the  board  find'|v  /if'  PMTPmMr* 

I  that  non-discriminatory  rates  should'  11  I  I  p  |«  I  p  k||v|., 
i  be  established  which  will  produce  iJll  1  iJliIiiVI 

I  .sufficient  Tevenue  to  cover  operating  I  TAM  A  HI  A  Id  1711?  I  B 

j  expenses,  current  maintenance,  a  I  AJMAIJ|  A|l  r|LLU 

•  i  proper  depreciation  rate,  taxes, , in-!  x  iumej 

^  I  tercst  and  dividends,  and  provide  a  _  _  - - 

’  reasonable  surplus.  That  unless  the ,  Linking  Up  of  Canadian  Com- 

'  *  income  of  the  company  is  sufficient  |  pa„y  with  Bir  British  Cor- 

lo  fake  care  of  these  necessary  ex-  .  c-  -ei 

pendlturcs,  some  increase  is  unavoid- !  poralion  Digniticant 

able,  as  the  company  must  expand  j  — ; - 

to  provide  for  the  ever-increasing  |  The  popular  interest  being  mnni- 
demand  for  up-to-date  telephone  ser- 1  fe.stcd  in  securities  of  distlllei-y  (om- 
I  vice.  That  the  inconvenience  andipabies  as  a  conscriuenre  of  the 
financial  loss  that  would  result  from  j  change  In  the  liquor  policy  of  On- 
I  ciirtailment  of  such  service  could  tarlo,  gives  more  than  ordinary  sig- 
I  not  bo  estimated.  '  nificanre  to  the  announced  plans  fur 

I  At  the  hearings  the  discu.ssion  j  entr.v  into  f  'anadH  on  a  big  scale 

I  centred  around  four  major  items;  i  Di.stillcrs  Company  of  (Ircai 

mmm.  |  Hrst,  f.ho  propcr  depreciation  rate," i  Britain.  This  huge  corp<iralioii  rc- 
'  second,  the  contract  with  the  Anieri- 1  cently  pnrehast'd  tbo  Bromt)tnii  di;-- 

■mJI' can  Telephone  and  Telegraph  Com-!  »illery  in  Montreal  vieinlty,  and 

==ipan.v:  third,  the  contract  with  the ,  there  ave  recurrent  nimors  of  liir- 
■  .  Nortlicrn  Electric  Company,  and.ithcr  and  mucli  more  important  ac- 

I  fourth,  the  amount  of  surplus  to  be;  anisltions  In  the  near  future.  .s<'\- 
allowed.  cral  of  the  leading  distillery  enm- 

;  The  board  have  accepted  the  com-  Pnnies  in  the  Dominion'  are  bcjiig 
I  pany's  rates  of  depreciation  for  all  I  nicniioned  as  the  next  step  towards 
!  classes  of  property  except  for  auto- 1  the  buiiding  up  of  a  strong  oi  gani- 
common  ]  malic  central  office  equipment,  upon  stHtinn  in  this  connlry  along  similar 


GRATIFYING  YEAR 
CANADA  FORGINGS 
BIG  PROFIT  GAIN 

Operating  Income  Increased  byj 
Almost  100  Per  Cent — Sur¬ 
plus  of  $89,367  for  Year 

improveiTbalance  sheet  i 


’I'he  highest  profit.^  enjoyed  liy  the  | 
Coimpany  since  the  year  ini!l  are  re-  i 
ve.nled  by  the  annual  report  of  Can  | 
ail  i  I'oundries  &  Forgings  Idmlted.j 
for  the  fisrsi  .vear  ended  Dereml)pr  i 
;’.1.  in2fi.  presented  to  shareholders  .at  ; 
I  he  annual  meeting  in  Brockville  this 
week.  The  Improvement  in  operat  I 
ing  conditions  is  also  reflerted  in  | 

I  he  balance  sheet  where  net  working 
(•apital  shows  a  substantial  improve¬ 
ment  over  that,  shown  on  the  preced- 1 
ing  financial  statement.  j 

The  profit  and  loss  account  show.s 
net.  operating  profits  for  the  year, 
after  providing  for  repairs,  bad  debt 
lo.sses  and  depreciation,  at  $140.58!t. 
as  compared  with  .$76,301  in  the  pre¬ 
vious  year,  showing  an  increase  of 
$61,108  .sfter  deductlon.s  of  bond 
Interest  of  $13,434.  hank  interest  of 
$12,370  and  administration  expense.! 
of  $2.7,300,  a  total  of  $51,222,  net,  pro¬ 
fits  amounted  to  $80,367.  as  against 
.$23,067,  an  increase  of  $63,400.  and 
addition  of  the  jtrevious  surplus  ofj 
$088, .510  lefl.  profit  and  loss  halaneej 
of  .$1,077,886.  ('ompaialive  profit  and  | 
lo.s.s  figures  for  the  past  3  year.s  .are  ’ 
as  follows:  |' 

1!»26  IJ2.5  If'JI.  If 

'ip-i  profits  .$70, .1st  .si;.*.02  ] 

'  M  h-r  income  .u;  27  in. non 


mm 


CORPORATE  TRUSTS 

A  reliable  Trusi  Department  is  the  result  of 
many  years  of  experience.  As  a  Corporate 
Trustee,  wc  execute  the  following  trusts: — 

Trustee  under  Mortgages  and  Deeds  of  Trust 
securing  bonds  of  incorporated  companies. 

Transfer  Agent  and  Registrar  of  Stock, 

Depositary  under  protective  agreement,  or  under 
plans  of  reorganization. 

Agent  and  Depositary  for  Voting  Trustees, 

Fiscal  Agent  for  the  payment  of  dividends  and 


Toronto  General  Trusts 

Corporation 


W.  G  WATSON 
iieneral 


H  M  FORBES 

.1  w/.  (rttifral  M,j 


Winnipeg 


TomI  inv 
ini. 

*  n  lii'v  ini . 
N'linini-^-i. 


\>1  jnr.  . 
Pr^'v.  SLUT 


.*110.5,89 

*78. .391 

..*  13.131 

*13  i:;4 

*1  1.829 

1  Z.  ITS 

12.981 

1  1.8.51 

.  2.5.310 

.'jo.'iO.’i 

*  89.387 

J23.987 

•*7.498 

.  988.519 

98-1, 552 

972.048 

I'ljl.  for  the  past 
lows: 

I  n.nnn 

JVt-?!?*:  P'irr.  lialis  , 


3  years  compares  as  fol-  overdraft  is  down  to  $3,546.  from  $5,- 
610.  and  there  is  a  snbst.mt.ial  redur- 
w-hieh  .stands  nl 

jiL'.ii'n  *'aa:Fno  'gVhisi  compared  with  $216,500. 

- -  AKarts. 


>t  working 
Cap  .  . 


$.iS7,ll2  tr.SS.Of'R  frop'rtie.s 


_ _ Total  assets  of  $3.S20.2n'l  compare 

.<  •.W.Ofii  with  $3,763,722.  Inventories  of  .$716.- 

.  388.5V3  !»«'l,.5r.;  372.01$  |  ^re  UP  from  $660,003.  pceount.s 

"  "  land  hills  receivable  amount  to  $245.- 

$1  077,886  8888,613  S36!,.k)2  ,  14:t.  compared  w-ith  $234,000;  cash  on 
I  hand  of  $2,100,  compared  with  $1,217, 
■  ,  .  land  investments  in  other  companies 


<  ;oorlwlll . . 
lnventorl(>.«  . 
\  X.  R  rnn. 
Def.  rharg»« 

fash . 

Inve.st . 


•  nrfirit.  land  investments  in  other  companies 

UorkiliR  (  apilJll  Ip.  la,  $223,660  are  down  slightl.v,  as  oom.^'a^ork'  ' 

In  Ihe  balance  slieel  currenl  .issels  |  against  $227,308.  Bonds  . 

of  .5064.257  show  an  increase  of  $68.-1  .Among  liabilities,  reserve  for  de-  A.  A-  B  pav 
nl.'i,  wliile  current  liabilities  of  •$252,- (  preeiation  increased  1o  $351,603  from  "oan"^^ 

Slh  are  down  $46,280,  leaving  work-  $333,203.  Other  aeeoiinls  which  com-  Aoonial.s..  . 
ing  capilii.l  of  $711,438.  as  compared  pare  favorably  with  the  previous  Peprec.  res, 
willi  $507,112  in  the  previous  year,  a  year  are  accounts  and  bills  pa,vablp  • 

.gain  of  $1 1  1,325.  Net  woi’king  c;ipil.il  of  $57.13,8.  as  against  $63,207;  hank  Total.  .. 


1336  H3.S 
.  ,»l.<;io,70K  $t, 604, .61 3 

.  .  Lono.ooo  i.noo.pnn 

.  .  716.71:!  660.003 

.  .  24.5, 44<  3.3t,33l 

•  ■  .  30,7,77  ,3,6.683 

•  •  3,100  1,218 

.  .  .,  31,3.668  237.308 

.  .$3,823,203  $3,7S37r2: 

LlnkllHIe*. 

.  .  .$  860,000  $  860,0011 


against  $227,308.  Bonds  . 

.Among  liabilities,  reserve  for  de-  A.  A-  B  pa 
preeiation  increased  1o  $351,603  from  "oan^ 

$332,203.  Other  aeeoiinls  which  com-  Aoonial.s.. 


360  Ono  860.001 

223.300  223  80( 

•‘>7,138  6.8,23 

.3..,  16  r,.6T 

163.400  J16.B0( 

22,73.6  13,63 

3.64.60.3  332,20; 

1.077.886  388,.51! 

.  $3,829.201>  *3.763,72 


stocks  on  Ihe  MonlreiU  and  Toronto  i  which  a  rate  ha.s  been  permitted  of  !  1'0''S  to  the  activities  of  the  eorpnr- 
oxchiingcs  reached  the  level  of24!l.lj  5.5  per  cent,  instead  of  6.5  per  cent.,:0tion  in  Oreat  Britain, 
on  Fohrnary  Iftth.  as  coiaiiared  with!  as  proposed.  This  alteration  will  The  Distillers  (ompany,  l,i,l  .  of 


(rontinued  from  page  1.)  trial  and  public  utility  common]  malic  central  office  equipment,  upon  7.Hfion  in  this  conotry  along  similar^ 

crninent’s  policy,  any  conces.sions  ]  f'n  Ihe  MonlreiU  and  Toronto  i  which  a  rate  has  been  permitted  of ! *1]'^  activities  of  the  eorpm  - 

granted  would  undoubtedly  have  i  reached  the  level  of24!l.l|  5.5  per  cent,  instead  of  6.5  per  cent., : 

been  accompanied  by  a  reduction  of  Fchriiary  Iftth.  as  comiiared  with  !  as  proposed.  This  alteration  will.  The  pistillcrs  (onqian.v,  1,1(1.  of 
proteclion  in  other  quarters.  Even  hi  I'ebniaiy,  1326.  and  108.0  in  I  produce  a  composite  rate  for  the  cn- >  Britain.  by  ft"'  the  large.  i  I 

a.s  it  is,  the  fact  (here  Ihere  is  no  re-  I  IT’li'iiary.  1023>  is  a  rather  striking]  tire  depreciable  property  of  5.34  per;  *" 

diiction  in  the  prefere.nre  is  bringing  i extent  to  which  the  cent,  instead  of  the  company’s  5.11  ”'1h  its  associate  and  siihsidiary 
warm  criticism  of  the  hudgel  from  ''^'l•l•kots  have  discoimicd  the  pres-  per  cent.  companies  known  as  the  p.  *  ;  '■ 

the  .Igrieiiltiiral  wing.  It  remains  1o  •‘'••'■re  prosperity.  'I'here  |  Confrxets  I'phniil.  ^dh  headqiiarteis  ,il  Kdm- • 

be  .seen  what  the  effect  of  (he  inqiiirv  nolhing  to  indicate  that  the  pro-  ;  The  company  was  not  granted  tlic  oiirgh.  .  cofland,  it  has  panl-nii  <  ari 
hr  the  '|■.•n-irf  Ro.nnl  will  he.  Vh'e  shorl-liv- i  f,,)!  extent  ot  the  inerease  in  rates  "'poiiees  exceeding  ino 

I'inaneial  Times  nnd.rstai.d;  that  ill'''  -  '>"t  the  stock  market  has  rcarh- |  fo,.  which  il  applied.  '  V'']  •'/  H  /vo  ^ 

is  not  proposed  to  make  definile  ^  leve  where  con.servalive  in- j  | „  the  cities  oT  Montreal  and  To- /  ''V,’'*.  / 
reeniiimenrlatinns  to  Ihe  I’inanee  Afin- I inclined  to  take  pro- j  ,.r,uto  the  nroposed  one-party  rcsi-  'naniifaUnie  in  (,reat  .iil.nn  c.d 
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is  not  proposi  rl  to  niHlw  ilofiniloi  .  .  ...  '  .  i  vdiivr  in- 

recoiniuendation.s  to  the.  I’iiianee  Min-  '  e  inclined  to  take  pro- 

Ister.  but  merely  to  .siihmU  the  evi-  Pi'’’"''  hnen  buying 

denre  |,aken.  This  wonhl  leave  llv  '•nantion  on 

,,r„r  a.  n„,d,  i„  „.,inic»  a»  . . .  i!, 

over  bren.  „  ^  ’ 

y.  9^.  .y. 

Tliere  is  lilMe  indication  of  ;iny-  The  earl.x  delivery  of  tlie  budget, 
thing  like  a  serious  sltinip  in  Inisi- j i’.''  ti'n  Dtiminion  .Minister  ol 
ness  in  the  I'nited  Sta,les.  ;  I' itiance.  .imMlie  annoiineenietil  tlial 


M  .siors  will  ne  inclined  to  take  pro- j  ,.outo  the  proposed  one-party  rcsi-  . .  m  v.  d,  ..n 

fits.  The  pnhile  has  been  buying  j  d.-nev  rale  of  $3.5l»  per  month  will  PotMr  spinls  such  as  whisk  le.s. 
heavily  and  a  morinrate  reaction  on  reduced  to  $3.25  per  month,  andi^^'"^;  the  indtisinal 

any  development  of  an  unfavorable  fo,.  ^  ijp,,  jlic  rate  will  he,M''=o'7'. market  is  pni- ■ 

cliaracter  would  he  logical  I  jn-tcad  of  $’’00  I  diiced  in  its  distilleries.  It  is  equal- 1 


'  in  Ottawa  and  Hamilton  the  pro- 

The  earli  delivery  of  the  budget  |  po.sed  rate  ot  $3.25  for  a  oneparty  •'Hd  gas.  aeeinne 

.speech  by  the  Dominion  Minister  of'  ine  will  he  rcdiiecd  to  .$;i.lf>  per  ^Ptnt.  methylated  spirits  and 

I'inancc.  and  the  announcenienllhal'  month,  and  for  a  two-party  line  it; 'f  .s. 
no  laritf  el,?.nge,s  are  lo  he  niade.  i  will  h  -  $2.60  per  month  instead  of  The  reorgaimnlion  ot  . 

shoMld  be  helprul  lo  hiisim-ss  by  re-  $2.7$  pci  month  as  proposed.  No '  "olont;  'V  JJ''*  ‘'.Y.' . f .  .T- ' 

I7ne'"^n''''mere3nrile'’^  r"'"*' I  /Y-'T  provided  In  '  '  jp"  njj  the' mitst.-lndi'rig  dishn-: 

l«iiM  >  111  more  eiTit.ilr  I  ions  rrvisnl  schedule'.  $  i-  iu  it  *  •  •  I 

Thc^complcte  schedule  of  revised  wilbwhieT, 


'  business  is  opening  up  in  an  <)iilin- 
my  normal  v\ay.  with  evidence  of  a 
gradual  return  of  rniifiileiice.  In- 
!  deed,  rvhen  measured  Ity  rolialile 

i  Tliere  is  r^rZlier'^l^s  lhe''B3ni"’i:rM^  T  ^  I  ‘  BHH^h  WgaM^ 

I  ample  credit  at  low  ra,t.es.  Employ-  it's '  current  business  \sum- '  MJreri"  t  nexl'”*'^  ''  fh  '’h '' 

;  ment,  and  retail  trade  are  seasonable  '  r-  •  •• _ !  eompany  will  have  the  henefii  of  the 

]  ond  satisfactory.  There  is  no  evi-  imnieslir  trade  lal  i«!.  sensnnai  i  '  O-’cperlenee  which  the  British  eoin- 

dence.  ol'  undue  jicnimuialion  of  fin-  i  iMctmtions  into  ennsiriei-itirm  .Tin  nPn^  (!|'  K  ®  I  pany  has  gained. 

1  is-hed  goods  In  short  conditions  l'"^i’'o^'ons  into  onsideiation.^ion  ndl  Telephone  (  ompany  and  the,  _ 

i  Ind  "smim7  '’’ir  by  "man. v'"' new  indimtriaT  ^ojeS  |  bSe^T%h*  AWnTUFP  ORDFR 

peintment'il  appears  io  he  due  in  veSen^;^VSgn%“  ANUlHtK  UKUtK 

husrers'ca^rco^tlnTe’^^  Pf water  powcrde-  ';;;?jr;ttacRs  during  the' of  fANAniAN  f AR 

a  d  Tea  -  ''"'0PPl"Pt^0^  a  stfrantic  .scale,  with  the  hearlnga.  In  dealing  with  the  t/lHHUl/ln  t/ilX 

at  f  rate  of  incTI-sI  faslT  ''ontingent  industries  f„r  the  use.  of  amount  of  surplus  required  by  the 

_ ,  _ ,1.  ’..I- _ I'P'ircy  thus  made  av'ailahJe.  The  mriinanv.  the  iudgment  of  the  board.  ,,  _  , _ ,  .  ,t, . . 


m*  tariff  changes  :ii'('  In  lie  made.: 
shniilil  be  helprul  lo  hiisincss  by  re- 
mnvin.g  that  iiiicei  iainty  iind  hesi- j 
laiiey  iu  mercantile  I ransaci ions  I 
wliieh  soinellmes  wa.it  upon  the  l.ile  i 


CANADIAN  CAR 


the  normal  growth  nf  population.  i,. 

V-  tf- 

ra 

This  situation  in  the  I'pited  hlales 
should  be  reassuring  In  Canaria.  |q. 
Business  In  this  eonniry  is  usually  cj, 
inflncneed  liy  condit.ion.s  over  tlie  j,j, 
border.  During  rocent,  months,  wliile 
conditions  here  have  shown  a  fen- 
(leney  to  develop  independent  of  oiH- 
slde  Influences,  the  uncerlain.ty  in 
the  United  States  has  uTnloirbfcdly 
had  some  effect  In  curtailing  prog- 
less.  However,  the  fact  tliat  there 
has  been  a  slight  scl-hack  .should 
ha.ve  a  salutary  effect  in  relation  lo 


company,  the  .iudgment  of  the  board.  learned  dtirlng  the  current 


....  "  five  weeks  of  1026,  and  in  bank  rich-  twn  ner  eonf  i  7.  .  . .  i 

’n-IPio"-"  ihs.  which  total  $2,618,000,000  as  Rte  FxfrH  Rctcnnc  Y''.'''"'"'*  7  " 

6cent  months,  while  .a  with  36S  non  orm  in  i..r.  .  I'AITH  nevenne.  details  ol  eonstruelion  is  the  only 

have  shown  a  fen-  ,,urv  io‘»6  ■  “••  •  -  The  judgment  brought  down  by  tlie  |  ,ip|avi|,r,  official  issuance' 

independent  of  01#-  >  -a.  ^  ^  ^  commissioners  in  their  ma.iority  rc- ,  | 

the  uacerlain.ty  in  --  ^  It  Is  understood  the  contrnet  willj 

s  has  nmloubfedly  r  in  o  io'>-  tTi^aTetha^'  the  public  bodies  in  o- 

In  curtailing  prog-  n,,,  o,,{im‘iT  Jo  wideJnrS  aTfhJ  province  of  Que^bec.  the  Canadian  operated  as  two-car  trains.  As 

the  fact  tliat  there  ,,,•  jr^oc  ’..-is  fnllv  ius'tifieil  Manufacturers  Association,  Le  approximate  cost  of  Ihe  ears  is 

t  set-haek  should  condilions  fn  <  an-id-i  are  Vnerallv  'Tiambre  de  Commerce  and  indmd-  sirotind  $17.oiiif  eacli,  the  lotal  amount 

nt'ert  in  relation  to  si.iTi  aL  while  ua1  business  men  being  apparenHy  contract  wlH  run  in  the 

(peculation,  whicii  ,||,,.|ion  here  and  there  tio  real  in-  neighborhood  of  $850.00(1.  Deiiveiyj 

■ePflin;;  a1  an  rvon  *mnaron1  **  Thoso  worr  the*  intercFfR  of  thi*  community.  On;  jj,  scho^ulcd  to  commrpcc  diirin.^  tin  ' 

than  .iustified  by  oTTJg  .-enTrjrJf  Arfhu^^  most  of  the  opposi- ,  „  „ive  the  .  ar  (  om- 1 

in  coditionis,  nresidenf  of  the  St-indard  Bank  or  r’'°”  which  has  developed  finds  >to  |  pany  the  suniiiier  nionlhs  in  which  to  ; 

he  index  number  ranada  SnTddrcssing  the^anLS  ,,..1 1  complete  constnic.tion. 

hest  selling  Indus-  company,  while  pointing  out'  addition  of  this  order  to  the 


future.  Definile  decision  on  ;i  tew  i 
details  of  ronsti-uclioii  is  the  nnl.v 


Cr.  PR0F7T  yfND  1,03$;  ACCOUfTr 

Ralance  hronght  forward,  FcbmatT-  1st,  1926  ,  . . * _ _ _ _ 

Profits  for  the.  year  ended  January  .list,  1927,  after  deditr+mg  erpepaea, 
interest  accrued em  deposits,  rebate  for  interest,  on  unmatured  bills.  Prov¬ 
incial  and  Manici{)«i  taxes  and  making  provision  forbad  and  doubtful  debts 


Dtridend  Mo.  142,  paid  Ma-y  lart,  19?6 . 

rHvidend  No.  14.L  paid  August  l«rt,  1926 
Dividend  No.  144,  paid  November  1«t,  1926 
Dividend  No.  14^,  payable  February  D-t,  1927. 

War  Tax  on  Note  Circulation  . 

Reserved  for  Dominion  Income  Tax . . 

Contributed  to  Officers’  Pension  Fund . 

Balance  carried  forward.- . . . . 


GENERAL  STATEMENT 

.list  January,  1927 
U/fniUT1K3 

Notes  nf  tbe  Bank  in  cirmlarion  . . 

Deposit.*  bearing  interest  (including  interest  to  date) .  ^3  7.S.22.f629,ni 

Deposit-s  not  bearing  interest .  H,.i3S,7‘!9.12 

Deposits  made  by  other  Ranks  in  Canada . . . . . . . 

Balances  due  to  other  Banks  in  Canada  .  '  . 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada  . 

f.etters  of  Credit  outstanding  .  . 

Liabilities  not  included  in  the  foregoing  . 

Dividend  No.  14>,  payable  1st  February,  1927 . 

Former  Dividends  unclaimed . 

Capital  Stock  paid  in . . . i . 

Reserve  Fund . 

Balance  of  Prerfit  and  Loss  Account  carried  forward . 


^“207,89:2.06 

82.U86.71 

.ST4B9,778T77 

$  .144,702.00 
144,702  00 
144,702,00 
144,702.00 
48,2:14.00 
'iO.OOOOO 

.li.noo.no 

?1. 029,778. 77 


%  v828.n(ynn 


I'hr  fact  that  the  index  number 
nf  the  twenty-five  hest  selling  Indu.s- 


('.anada.  in  addressing  the  annual 
general  meeting  of  .shareholders. 
Mr.  Wliile  went  on  to  say;  “We  are 
witnessing  business  activities  and 


Wc  rccommenA  jj 

Cities  Service 

Conirnon  Stock 

SAFE  IT  I 

Diversified  invostmeni  In 
over  mo  Public  Etility  and 
Petroleum  (’ompanies. 

.$IARKT.T\BILITT 

Actively  traded  in  on  prin¬ 
cipal  Stock  Exchanges. 

TIEI/P 

■Regular  monthly  dividend 
paymenia  yielding  about 
8$4%  at  the  prevailing 
market  price. 

Burton  and  Company 

INVFSTMF.NT  l>E Al.K KS 

Trii.st.^  A-  <  Ilia  r.n  lit  <'('  Bldg. 

303  Bay  Stri'r-t,  Toronto. 

Klpiii  .  I3T(»-22I3.  [ 

.MAIEI'OUPON  I 

i4irs:  — Witliout.  obligiition  on 
my  part  kindly  send  me  fur- 
tlier  particnliirs  of  Cities  iSer- 
vice  CiimTnon  Stock.  I 


root  seemingly  in  local  politics.  ,  complete  constnic.tion. 

The  company,  while  pointing  out  aifdifjon  of  this  order  to  the  > 

that  the  judgment  will  mean  a  drop,  hu.sincss  alrcadx  booked  since  the] 
of  around  $500,000  in  the  atidltional  j  „jypj.  (_'j,oadian  ' 

revenue  which  they  had  hoped  for,  around  .t:  10,000.000  worth  ofi 


Ihe  continuance  of  almost  unorpee-  i.ar  aroiina  .'io.oiio.immi  worm  01 

dented  ea'c  in  monev  Many  fac  ‘'’^cept  the  decision  as  a  fair  one.  It  ^ovk  since  tlie  beginning  of  the  cur- 
iTs  areTi^ntrZ^^^^^  £  sta^^;  anticipated  that  the  new  rates  will  y^e  carryover  from  the 

of  finainclal  ease  not  the  least  im  oiean  an  extra  revenue  of  about  $-,-  previous  year  amounted  lo  $1,800,- 
portant  being  small  inventories'  SShT ^a^a Taking  int^o  account  the  pa s- 
quiokcr  turnover  and  vastly  iniprov-  senger  and  freight  ear  orders  total- 


jed  transportation  service's.’'  | 

IIST  SECURITIES  OF  l 

ALTA.  PACIFIC  GRAIN] 


return  ot  prom-  gpnger  and  freight  ear  orders  total-! 

ling  $5,000,000.  approximately  $1.-1 
the  slock  on  the  ofKkOOO  for  .steel  castings  and  spo-, 
indicated  the  faith  1  (p  he  supplied  to  other  ear 


able  operations. 

The  action  of  the  slock  on  the 
Montreal  market  indicated  the  faith 


of  the  company's  ability  lo  again ;  hiiilding  pianis,  the  present  street^ 
stand  a  surplus  with  the  new  rates  in  j  ear  order,  at  .$S50.'>00.  and  some 
force.  Wise  buying  before  the  puli-:  hiisiness  from  the  c.  f.  R. 


ASSETS 

Curront  coin  held  by  the  Rank  .  . 

Dominion  Note,?  held  . . . 

Deposits  in  the  Central  Gold  Reserx’es  . _ . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund . 

Notes  of  other  Banks . 

United  States  and  other  Foreign  Currencies . 

Cheques  on  other  BanJes .  . . . 

Balances  due  by  Banks  and  Banking  Correspondents  elsew'herc  than  in  Canada 

Dominion  and  Provincial  Gox’ernmcnt  Sei-uritics,  not  exceed¬ 
ing  market  value .  $10,308,466.45 

Canadian  Municipal  Securities  and  British,  Foreign  and 
Colonial  Public  Securities  other  than  Canadian,  not 

exceeding  market  value .  2,858,5>6.61 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceed¬ 
ing  market  value .  2,875.648.15 


22. 1-18,,  5, 15 8:  Li 
L0LT.IS44  17 
.•7/7.5  $8.20 
2,455.2  56.31 
485.460.63 
244.404,09 
144,703.00 
977.50 
4.823,400.00 
2,'>00,000.00 
_  317,7^6.77 

.89(L439.637.83 

$  518.Iv5,8J 
8.5  50.91  7.00 
1.400.000,00 
250.000,1X1 
509.248.00 
47,492.67 
5,795,556.19 
885,264.07 

^17,93'6'63L7'4 


lication  of  the  judgment  was  respon- 1  to  .,|iout  .$ino,Ofiii;  Ihe] 

On  Kridny,  February  25.  there  irijlj  slblc  for  a  wide  advance  in  Hie  sc-ifotflt  jo  .8s.750.i>''i0.  ' 

he  listed  on  the  Montreal  and  To- 1  curily.  w'hicli  was  halted  on  tlie  i-s-  Other  nii.seel lancous  hiislimst;,  ii|.| 
ronto  Stock  Exchangc.s  .'lO.OOO  shares]  siiancc  of  the  unfavourable  report  .springs,  switch  and  l.rack- 

($inii  each  par  value)  7%  cuniula-  by  the  company.  The  release  of  the  ^-o^k.  sliould  heiiig  this  up  lo  ilie 
live  redeemable  preferred  stock  and  commissioners  findings.  ho-w'Gver.  $ lO.npp.fiOO  rmark. 

80.000  shares  (no  par  value  and  non-i  sent  the  stock  up  again,  and.  at  it.s  . . .  . . 

voling)  Class  A  common  .stock  of  The  current,  level  of  over  150.  it  gives  a  |^r>||r  ninrOT’Anr 
■Mhcrta  Pacific  Grain  Company,  Lim-[  yield  of  only  5.33  per  cent.  |  [t(LYf  l/ltit!iLl  Uilu 

These  sliaro.s  will  ni.akc  an  inter-  FURTHER  EARNINGS  GAIN  BELL  TELEPHONE 

esting  addition  to  the  steadily  grow-  JAMAICA  PUBLIC  SERVICE ,  .At  the  annual  nieetiug  of  Bell 
irfriino^  se  unties  .admitted  to  j  piie  earnings  statement  of  .Tamaica  Telephone  Coinpany  of  Canada,  ad- 

liading  on  the  two  leading  Canadian  1  r,.,,.!!..  1V>..  11,0  m«n»l,  nf  rVo  '  U-on.lao-n  Ct-nr.  nf  thn  n.-n»rivinn 


$10,1100,000  m.ark. 


NEW  DIRECTORS 

BELL  telephone! 


.At  the  annual  nieetiug 


The  earnings  statement  of  .lamaica  Telephone  Coiniiany  of  fanaila,  ad- j 
Public  Service  for  the  mouth  of  De-  vantage  was  taken  of  the  provision  | 


''opre.sent  the  (.(.mber,  1025.  reveals  continued  ini-  in  the  company’s  charter  lo  increase 
1-  „  PO'oly  gram  hand-  provenient  witii  a  gain  of  $1,055  in  the  number  of  directors  to  a  total  of 


Call  and  Short:  (not  exceeding  thirty  days)  Loans  in  Canada  on  Bonds,  Deben¬ 
tures  and  Stocks  or  other  Securities  of  a  sufficient  marketable  v^lIuc  to 
cover . - . . — . - . 

loans  to  Cities,  Towns,  Municipalities  and  School  Districts . 

Other  Current  Loans  and  Discounts  in  t'anada  (less  rebate  of  interc-st)  aTter 

making  full  provision  for  all  bad  and  doubtful  debts . . . 

Non-Current  Loans,  estimated  loss  provided  for  . . . . . 

Mortgages  on  Real  Estate  sold  by  the  Bank . . 

Real  F.state  other  than  Bank  Premises . - . . — — . 

Inabilities  of  Customers  under  Letters  of  Credit  as  per  contra . . . . 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off . . . 

Other  Assets  not  included  in  the  foregoing . . 


here.  j;i-oss  to  $62'106:  net  earnings  up '  15.  This  was  deemed  advisable  on 
Ihe  Ali)en;i  I  aeifie  Grain  (tom-  $28,876;  and  surplus  after  account  of  the  rapid  growth  of  the 

IV” .April  10,  1026.  charges  up  $584  at^20.730  compared  business  and  the  advisability  of  liuv- 
under  Dominion  law.s,  is  the  sue-  d,c  figm-es  feu-  December  1925.  ing  reprc.seniatives  on  the  board 

eessor  to  the  well  known  eomnan.vl  1926  is.’.",  Jnc.  froaii  the  more  imnortanl  sections 


)  6,04  2.6'.5 1.21 

9,828,858.16 

?43,808,121.1] 

1,717,989.57 

3  9,493,95  L95 
484,400.74 
26.3,870.08 
315,5.52.93 
483,460.63 
3,712,934.31 
159,356.51 

5590,439,637.83 


A.  F.  \\  HITF.,  President. 


N.  L.  McLbX)D,  Gewerul  Manager. 


under  Dominion  law.s.  is  the  sue-  ^.jd,  die 
eessor  to  tlie  well  known  eompan.v 
of  the  siinie  name  which  was  organ-  Doeem 
ized  ill  1iU2  to  eonsolidiite  previous-  x|iV'*earii 


.N’ant^ . 

Addre.ss  . . 


ly  existing  grain  businesses  in  .Alber-  .^uepiii.s  .  ] 
ta  iind  Saskatchewan.  'I'he  present  Mo-s-  (ndiiiH 
eoinpany  also  acquired,  on  organi/.a-  ,;,.Ms.sVnrir  .* 
tioii.  tlie  2.111)0. 000-lMishel  new  ter-  .\>t.  o«rn.  .  .  . 
niiiial  elevator  of  tlie  Vancouver 'I’er-  .‘^urpiii.'*  .  .  . 
initial  Grain  I’o.,  I.iniited,  at  Vaneou- 

ver.  rate  of 


vith  the  figures  for  December  1925.  ing  representatives  on  the  board 
1928  192.">  Jnc.  from  the  more  iniportanl  sections 

(;.osr.^a.ar“$  «2.10S  $80.1. SI  $i,9.s.',  company’s  territory. 

\«i  cam.  .  .  28.S78  28,  t:>7  419  Sir  George  Garneau,  of  Quel(ee. 

.xiiimiii.s  .  .  20.730  20,1  (8  584  was  elected  to  leplace  George  H. 

' 'd^ci'^'*  ■;'i— Thompson-  I'esigned,  and  three  new 
tvcs.sVnrn  .  ..S8S2.I01  .■5825,27.5  *28,829  directors  were  elected,  in  the  per- 
Xci  corn.  .  .  .  255,;ix7  238. 11-1  19,273  sons  of  Hon.  S.  ('.  Mewluirn,  K.(’., 

8iiri>iu.'»  .  .  .  180,781  156.938  2:1,845  (,j-  Hamilton.  Ont.i  Htiine  Croiivn,  of 

:-onverted  from  pound  sterling  at  the  Eondon.  Ont.,-  and  A.  B.  IhirA’is,  ot 


.*852.101  .*0'25.275 
255,3X7  238  11  1 

180.781  156!938 


Al’DtTORS’  REPORT  TO  THF.  SHAREHOLDERS 

We  batre  examined  tbe  books  and  acroiiatt  of  The  Staodard  B^nb  of  Canada  at  its  H«*d  Office,  for  tbe  ]re*r  eixlod 
IQ27.  and  have  been  furnished  with  certihed  returns  ft-om  tbe  branches.  We  have  obtained  afl  tbe  ioformatioa  and  explanariona 
we  have  required,  and  in  oar  opinion  alt  tranaactions  of  the  Bank  which  have  come  under  our  notice  bare  boew  within  the  powers  of  tbe 
Bank. 

The  Bank*!  inveatments  and  cash  on  hand  at  its  chief  office  and  certain  of  iis  principal  branches,  were  ▼eri6e4  by  na  na  at  Jwaonry 
Uit,  1^27. 

We  certify  that,  in  our  opinion,  thr  abovr  general  statement  of  Liabilities  and  Aaaeta  at  January  5tat,  1^27,  diacloaen  tbe  trat 
coodinoo  of  the  Beek,  and  i«*io  accordance  with  the  books  of  tlie  Rank. 

n.  McK.  McCY.KLLAND.  F.CJbH, 
of  Price.  Waterbonte  It  Co. 

Toronto,  FebrsMiry  ibcb,  eeey  *  A.  B.  SBEPHCltO,  CJk.. 

of  Feat«  Marwirk,  bCkc^etl 


rate  of  $ $/3  to,  the  pound. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Stc.  Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 
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FDRTTBER  GAIN  fhe  New  American 

^  n?ifn^Pn?nrn  Ambossador  to  Canada 
PULP  &  PAPER  ^ iMirfvt.) 


lined  expansion  in  exports  of!'''®  >>'«"•  Yo'-k  Evening  .  '‘has  ,  (,.eaties,  .swell  as  the  fur  seal  treaty,  (k 

1  heartily  received  in  Canada —  tpe  houndary  treaty,  the  extradition 

Id  paper  t roin  .t  aiiada  is  to- 1  a.s  Jicartity  as  the  recent  appoint- 1  treaty,  etc.i  _ 


I*  S AILT  ,S1T..  MARIE 


MILLS  AT 

I.SPANOL  \ 


'  Tntal  Valiia  Pnr  Mnnih  lanu.'  William  Phillips-  first  Minister  i  connection  witli  the  prevention  of' 

,  Total  Value  For  Month  ot  Janu  j  Ottawa  is  .smuggling  iVoiu  fanada  to  the  I  nit- : 

ary  Up  $250,000  At  a  diplomat -of  more  than  twenty  ed  States  and  vice  tersa.  difiicult  of 

$13,449,017  service,  who  surrenders  am-  solution  often  because  of  the  long: 

_ _  hnssadorial  rank  and  pay  to  come  boundary  line.  There  inuid  even- i 

Rif'  PAPFR  INPRFASF  them.  But  when  William  Phil-  tually  be  taken  up  the  negotiation  of’ 

BIL*  rArtK  ppgj  .'Vmbassa-  ;i  new  treaty  to  take  the  place  of  the, 

^  ...  ■  ”  . — c"  D  Belgium  for  that  of  Minister  Great  Lake.s  Naval  Agreement  of  I 

Gratifying  Gain  in  Fine  Paper,  to  Canada,  remarks  the  New  York  jsi7.  'I'here  constantly  are  occur-! 
Exports— Decrease  in  Ground-  rele.ffram.  he  “stops  to  conquer,  so  |  j-jug  incidents  of  alleged  liounclary 
I  InFl^iarkprl  Sill-'  '"'pertain  arc  the  relations  between ( infringement  by  fishin,g  vessels  and  I 
.  .  : 'hese  two  friendly  nations  which  |  individuals.  There  are  questions, 

phite  Pulps  !  neighbor  each  other  for  three  thou- ,  arisin.g  frequently  as  to  the  carrying} 

- -  I  sand  miles.  Ills  appointment,  say.s  o,,!  of  the  provi.sions  of  the  various, 

I  oiitiiiued  expansion  in  exports  of!'''®  Yo'-k  Evening  .  Po^-  '‘has  ,  treaties,  such  as  the  fur  seal  treaty,  . 

1  been  heartily  received  in  Canada — i  tiie  l)Oundary  treaty,  the  extradition  ,  , 

pulp  and  jiaper  1 1 oin  .t  aiiada  is  j  heartily  as  the  recent  appoint- 1  treaty,  etc.i  ’* 

vealed  I>y  the  repori  of  the  Canadian  ,  nient  of  \  incenf  Massey  to  represent  |  -jn  general  it  may  be  said  tlial  i  1 

Pul|)  and  Paiior  .A.-soeiation  for  ilici'anada  at  Washington  was  received  ,  the  fact  of  the  vast  trade  lietwcen  1 1 

inontli  of  .famiarv  which  shows  ag- j country."  The  establishment  j  t-,vo  countries  and  the  extensive 

,,,  .f  nr.  If  direct  diplomatic  intercourse  be-  temporary  interchange  of  citizens 

grogatc  \alue  of  expoits  "P  •  c>.- 1  tween  the  two  nations,  together  with  |  eauses  a  rnuititiide  of  quesUon.s  to  p 
dfP.OlT  as  compared  with  .MS.lfl.lsSa  the  appointment  of  I'rederick  A.  arise,  which  necessitate  the  lao.st  : 
lor  .lanuary.  Ui26.  Sterling  as  oiir  first  .Minister  to  the  expert  and  at  the  .same  time  friend- 1  i 

Exports  of  paper  showed  a  sub-  [rit;!,  Pree  State,  it  i,s  noted,  marks  jy  negotiation.  For  this  work  only  j 
istantial  increase  at  Sh.TSD.Piih’  from  another  step  in  the  evolution  of  the  a  trusted  man  of  wide  e.xpcreincd 
I  .S8.P  1,1.1  .)•>.  while  pulp  exports  wj-re  British  Empire  into  the  British  Com-  could  suitably  represent  the  L’nited  1 1 
down  sharply  at  8.1.kii5.P5j  from  SI.-  inontvealtli  of  .Nations.  “From  the  states.”  il 

JlU-Tfa.'.  Newsprint,  of  eoiirse.  was  Canadian  standpoint  it  is  significant  Nothing  could  be  more  encourag- i  | 
chiefly  resiionsihlo  for  the  hig  ini-  of  the.  coming  of  age  of  a  nation."  jng  those  interested  in  the  crea- i  i 
provemeiu  in  iIjo  paper  export.-^,  to-  remarks  the  Boston  Globe,  of  :\Ir.  tion  of  a  thoroughly  competent  dip-! 
lal  for  ihe  month  being  at  SP.L’Ul.O,  I  FhiiUps'.s  home  town,  which  adds:  lomatic  corps  than  the  appointment! 

I  as  compared  with  .ss."72.m  in  .Ian-  “With  con.stant  ditcct  interchange  of  qj  WjHiatn  Phillips  as  .Minister  to 
jiiary  of  last  yoiir.  hut  book  and  view,  the  two  great  peoples  of  North  Canada,  remarks  the  New  York  I 
w  ritin.g  piiper  also  s'lowed  .gratify-  America  should  enter  upon  an  era  Evening  World,  which  goes  ou  to 
ing  exiian.  ion.  tlie  former  being  up  of  understanding  even  more  clear  gay:  '  ' 

at  $2f!.fiol  from  8!'. Fh!  ;ind  the  latter  and  cordial  than  that  which  has  •‘•He  i.s  one  of  the  few  exar.inles  of ' 


.STl  RGEON  FAI.ES 


',170  from  St;o" 


anti  cordial  tnan  inai  wnicn  nas  ••He  i.s  one  of  the  few  examples  of  - 
churacterir.ed  more  than  a  centiiry  nipu  entering  tlie  diplomatic  service,  ' 
of  peace  iilong  the  most  extensive  -n-ithout  political  piilb  by  virtue  of! 


The  decline  in  pulp  export.-^  for  of  peace  along  the  mo.st  extensive  -(c-ithout  political  pulb  by  virtue  , 
the  month  was  caused  by  sharp  unguarded  boundary  line  in  the  special  qualifications  and  spetdal  ;  | 
reductions  in  t'otli  mechanical  and  world.  .And  in  the  New-  AorkAAorld  study  and  remaining  in.  and  eon- III 
uniileaehed  .-^uipiiite.  doubtless  e.ius-  read;  stantly  advancing  under  .\dr.iiiiis- '  il 


ed  by  the  fact  that  the  heavy  news- 
lirint  output  from  Canadian  mills 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWSPRINT 

Grouni!  iVood  Pulp  '  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — '"Fraser." 

Codes i~A.  B.  C.,  4t.h  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


‘Our  boundary  line  with  ^  anada  different  political  com- 

l.ooo  miles  without  a  modern  fort ,  pj^j-ions.  F'or  twenty-four  years 


CANADIAN  PAPERBOARD  COMPANY 


Largest  Manufacturers  of  Paperboards 
in  Canada 

ri  wrrsrrrni.vo  Aut.  fiRAiirs  of  tuc  following  boarois  > 
t  NKHSBOAKD  V.4T  LINED  BOARD 

SiRAW  BOARD  DOODST  LF  BOARD  CONTAINER  BO.ARD 

mniE  I’ATENT  tOAlKD  BOARD  AND  SI’ELTALTIES 

am, 1.5  AT 

Franikford,  Ont.  Campbellford,  Onl.  Monlreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

I'cad  Oflces:  No.  2  Seigneurs  Street,  Montreal 


Sulphate  pulp  .  xport.-^  were  down  iula,  has  important  work  to  do  there  I  secretary  to  the  Ambas.sudor  to  ft 
.-lightly  at  .<7.-S.0h.  from  ?. -but  it  will  be  altogether  concerned  i  r^reat  Britain.  Then  followed  train-  % 

but  bleached  sulphue  s-howed  a  .sub-  with  agreements  for  common  busi- :  j„g  ^  Second  Secretary  of  the  He-, 


stnntial  gain  at  •'^1  from  SI,-  ness  purposes. 


the  disagree-  lotion  in  China,  after  which  hewius; 


I’Sn.SOb.  of  international  politics  Since  .seri-ice  in  the  state  De- 

Compamtivc  ligures  of  pulp  and  the  settlement  of  the  Alaska  bound- j  whi^<h  ma  him  ir.  ihr. 

paper  exports  f('r  tlie  month  of  .Ian-  ar.v  there  had  not  been  and  there  is 


j.  1^.  KFititr 
President 


UAVTI)  I'.  Il0Di:itT50X 
I,eoerul  ajanaser 


CII.AS.  F.  W  IlITTE.V 
Seoretary-Trea-Murer 


nary  are  as  follows; 

Pulp: 

Vr'’rhaiii''.9l  .  . 

Siitphn tr  .  . 
.-'Ulphit-.  hleli.' 

.Sulphil''  unblil 

70S  fto.*; 

P.'iiLOOri 

$  977,229 

796. 38» 
1.239, 70! 
1.233.606 

$4,246,730 

T’apsr. 

New. sprint..  . 
W'lappng 

Iti-iU  (I'wt.-t 
Writing  lew"..'  ) 
All  .'tli’-r  . 

it 

fz  ^  -x  —  c: 

V  tic.c.- 
C".  i  -  7  1  t  - 

c 

$.372,141 
t  79  1‘99 
9]l33 
603 
3S3.2:9 

59. 753. 962 

5  5.9  17.177 

’  Big  12  Month  Gain.  ,  ,  _ _  _ 

For  the  12  months  ended  -lanuary ,  career  is  not  to  bo  an! 

.31.  1b27.  pulp  and  paper  exports  re-  ^  T‘"  ' 

vealed  an  outstanding  increase  over  •  ^  .voung  Americans  to  prepare  | 

iho.^e  for  the  preceding  12  month  don.  important  and  taluable  i  .f^,.  ^  diplomatic  career' 


•  me  sememeiiL  oi  ine  /t.asna  uuuuu-  partment  which  led  him  to  the  head! 

I  ot  .Ian-  ary  there  had  not  been  and  there  Is  Division  of  Far  Eastern  Af- i 

not  now  any  subject  of  acrimonious  to  the  position  of  Third  j 

.  d'^P'ite  to  cioss  hih  path.  Assistant  Secretary  of  State.  In  the; 

^  u.  nations,  we  are  romindcd,  jatter  position  he  served  under  both; 

t.L’iifll.Hii!*  ""  outlook  on  the  Pacific,  and  Democratic  and  Republican  Presi- 

i.233.('.0rt  '*  interest  in  the  solving  of  and  while  a  Republican  of  in- , 

«« •'ifi  —0  prob.ems.  In  announcing  dependent  leanings,  it  was  a  Demo- 

$4..f6,,oP  tne  .-ippointment  of  our  first  .Minis-  eratic  Executive  who  made  him  Un- ' 
5>. 372.1 11  Canada  .ecrctarj  of  State  |  der  Secretary  of  State,  and  gave  | 

irri.nn  Kellogg,  as  quoted  m  the  NewAorkjjjj^  his  flr.st  important  diplomatic' 
^  pait-  'post  as  Minister  to  the  Netherlands. ' 

.fS^.-lTn  Republican  transferred  him  to  1 

.-T-T--  distinguished  career  m  the  Anierl-  Bel.gium,  whence  he  goes  to  Can-, 
can  diplomatic  service.  In  these  I 

Enter  years  as  Assistant  Secretary  ^^^he  it  clear  that  Mr.! 


QUEBEC  PULP  E PAPER  MILLS.LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 

T  re; 

MANUFACTURERS  OF 

GROUND  WOOD  PULP 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


XnLLS; 

VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  .ADDRESS: 

“SAGUENAY, 

CHICOUTIMI” 


period  at  .'ll 73.7 IS, 737  a.s  compared 
with  Sl.j6.477.bt3.  M'iili  the  excep- 


work. 

I  “He  has  accepted  the  nomination 
I  as  first  American  Minister  to  Can- 


as  young  men  do  in  Burope.” 


with  ■>l.)6.4i  ..bto.  M  iili  the  excep-  American  Minister  to  Can-  ^  ' 

t,on  01  nublcachcd  sulphite  Pulpaud  ada  because  he  realizes  the  import-  W  A  SHARP  FOR 

wrapping  pap, •!•.  which  showed  mod-  ,he  |reat  ^  On/lI\E  rUI\  , 

crat-  declines,  every  o  her  S'-adc  of  further  service  he  can  render  to  his  rO^MO^  IMPFRIAI  ! 

puip  and  paper  revealed  more  or  less  Government.  Onlv  a  very  able  man  tUOlTlUj  linrCKlAL 

.substantial  expansion  in  export 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


..  .‘At  CL/UiU  cd.i  V I V  ua>5t7  tPt.CU  C  iiVSCU  LW  I  ■  ■ 

value,  chiefly  ■’'u>s  ”P^“  ’’P  ^  ^'®^d  like  that  of  our  (From  Ihe  Toronlo  Bureau  oi  The, 

‘‘'v,  V'  n  ’  Wo  ^nVn  h  '  ahada;  only  the  best  Fiimnclal  Times.) 

mc'l-ea-e''?roni ^  814 --IS ^65^  to  S16-  servants  of  this  Govern-  -loronto.-Cosmos  Imperial  Mil:?,' 

■■  ■■  was  suited  to  undertake  this  Ltd.,  has  issued  its  first  annual  re-^ 

Fommrison  of  exports  for  the  12  because  our  relations  with  port  covering  a  period  of  sixmonth.v 

monZ  to  .Rtnuar^  31  last  with  importance  to  ended  December  31st.  1926.  Not 

tho«e  for  the  previous  12  months  doth  countries.  profits  amounted  to  $113,968  and  in- j 

follows-  “Me  hold  many  Ideas  m  common:  teresr  on  investments  to  $4,907,1 

rxn«r«,  of  Fnio  and  Paner  Problems  are  common  to  both,  niak.ng  a  total  of  .$118,876.  Fi-om 

^ Tuip  •  On  the  friendly  and  orderly  solu-  this  taxes  took  $6,270.  and  dividoud.s  1 

12  .\io.=.  to  12  Mo.s.  to  tion  of  those  problems  depends  the  paid  and  pavable  $39,375,  leaving, 

„  •!"•'.■  iiii  continued  growth  of  that  good  feel-  $73.1ol.  or  .$3.52  per  share  to  applv 

.surnirato  ■  1" '■•■17  ■'  o:'!iis;7St  wdich  is  one  of  the  outstanding  to  common  stock.  As  the  amount  | 

s-uiphitr  I.iri  .  .  i...hs,.;2.3  i4.2is.2f,.-.  isttinces  of  the  ability  of  neighbor-  brought  forward  was  $921,882.  the  ! 

.'•tiiphito  unb.  .  1  i.ii.j.fls:!  14,32. .S-Js .  jnir  nations  to  continue  unbroken  sum  carried  into  the  current  year  i 

s-.i'in-.  117  $15  s-'f  346  *''e  tradition  of  peace— a  peace  has-  was  $998-114.  1 

PaV.-r:  -  -  -  I  pd  on  the  appreciation  of  eachoth-  The  balance  sheet  shows  the  com- , 

N-|^w.-pr,nt  .  .-ii.yf-13,125  .$  c'’-'  ?ood  qualities  and  good  inten-  p.my  to  be  in  a  decidedly  strong  I;-' 

\\rappmu  .  ^  j  tions.  quid  position.  Current  assets  wore 

vvin'inR  '  '  '  'I  people  realize  how  many  $1,201,439  and  current  liabilities; 

(••wt.-. I  I'.-  C'p  36._R.-,7l questions  are,  to  be  .settled  and  must  $56,167.  making  net  working  capital- 

.\il  ..iii-'v  .  .  .  1. 23a. 231  __'*-  ;!-^jbe  settled  during  the  next  few  years  $1,148,272.  I 

.'■1 22.2.’.3.32b  .5107.37.3,0971  without  Strain  on  the  friendship  Commenting  on  operations  of  the 

_ which  ha.s  e.xisted  almost  since  we  Cosmos  Imperial  Mills.  Ltd.,  for  the 

¥w/f  .  TUtr.1.  [became  a  n.ation.  six  months  period  ended  December' 

yVnat  Lftners  ininR  1  •  Amon.g  the  pending  questions  31st  last,  S.  H.  Greene,  the  pres i- 1 

-  [may  be  mentioned  the  following:  dent,  said  in  the  annual  statement;! 

(  VNVDV  NEEDS  MVRKET.S.  "The  difficult  problems  concern-  “The  .vear  1926,  as  a  whole,  com-' 
vrs.nitni,o'  P’ree  PrP=s-  Tt  is  Of  vi-  boundary  waters,  such  as  pares  favorably  with  1925,  although 

Manitoba  ^  ^  f  '  .levrionment ,  diver.sion  of  water  for  the  Chi-  the  company  commenced  operations 

m  ^  Uncertain  market.  The' 

ot  tlll>!  fOtintl.V  that  constant  C"Ot'9,  ,  -  ..  ^  I.na-ronr-o  tratci-wav  Xl.n 


M'-ch.^niral 
.Siilpliat'' 
S'ulph'p-  l.irl, 
.-'tilphito  uni) 


Pah-!  : 

NVw.-pr  int 
W  rappinu 
[l-.nk  (f.v 
Wl-UiPR 
(.•wt.“.  I  - 
Ail  ..Ui-".' 


VS., 

Clothes  and  Paper 

<lohn  IletlierlnKton  Sraitb'a  Tnxedo  In  the  bent  Halt  of  clothea  he 
own* — but  be  doesn’t  wear  It  to  ehiireh.  Ror  did  lie  wear  hla 
farnaee  clotbes  to  the  New  Year’a  party.  There's  a  time  and 
Place  for  everything.  , 

—even  I’.APER.  I 

No  Bond  Paper  Is  too  good  for  yo-nr  letterheads — Superfine  Liaea 
Record,  for  instance.  It  adds  n  background  of  prestige  mid  sound 
ludgn.rnt  to  your  typewritten  message.  But  for  Inter-office  memo 
and  departmental  purpose.s,.  a  lower  quality  paper  l.s  plenty  good 
enough. 

Rolland  P.spers  fill  the  various  needs  of  nny  office.  Faeb  sheet 
Is  made  to  suit  a  parpose — to  salt  It  to  the  letter.  Nearly  half 
n  century’s  experience  making  high  grade  papers  is  behind  It. 

And  the  “II  Shield”  NVntermiirk  is  our  gnnrnntee  of  paper  perfec¬ 
tion.  1,00k  for  It  on  nny  of  the  following  well-known  papers: 


What  Others  Think 


Superfine  I.lnen  Reeord 
Marnsellffe  Linen  Bond 
Kmplre  Linen  Bond 
Colonial  Bond 


Service  Bond 
Mount  Boyal  Bond 
Rockland  Bond 


CRANE 

Plumbing  Equipment 

meets  all  the  requirements  of  modern  sanitation. 

Fixtures  of  various  sizes  and  shapes  facilitate 
the  selection  of  dependable  equipment  for  all  the 
conditions  of  service. 

CRANE 

LIMITED 

HtAD  OFritE  i  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE  MONTREAL 
WORKS  •  1289  ST.  PATRICK  ST..  MONTREAL 

r'atwhes  and  .5ale&  OlRrea  in  20  Cities  British  EiDior) 


Sto!M]a«trice  l^EiUey 
Corporatioja 

E  SUCCESSORS  TO 

•Canadian  Paper  Company,  Limited  l^l  1 

Shawinifgn  Falls,  P.Q. 

Maurice  Paper  Company,  Limited 

Yearly  Output  -  195,000  Tons  Newsprint 

Head  OTHce: 


(  VNVDV  NEEDS  MVRKET.S.  I  me  nitticuit  prouiems  coucem-  “The  .vear  1926,  as  a  whole,  com-' 
P>ee  PrP=s-  Tt  is  Of  vi-  boundary  waters,  such  as  pares  favorably  with  1925,  although 

Manitoba  ^  ^  f  '  .levrionment ,  diver.sion  of  water  for  the  Chi-  the  company  commenced  operations 
nL  .A  ^  ^  Uncertain  market.  The' 

cL,.bi  he  niide  m  w°den  the  iivi”-  Lawrence  waterway  The  price  of  raw  cotton,  after  main-! 

for  ^if  c:  ^Therc  ire ‘a  i  hydro-electric  development  taining  an  uniformly  high  level' 

n-  iv  hTnas  ih-it  t  Of  boundary  waters.  There  are  throughout  the  first  eight  month.s  of ' 

gicat  inaiiL  ^  queRtiou.s  concerning  fisheries,  such  the  year,  declined  precdpitou.sly  in  : 

Jnl’.ntrv  T  er^  s  o  u"?;,od  -  Protection  by  joint  action  of  value  by  reason  of%n  abuormally 

I  in  "  nore  th5r  r'm  1.^01-  itS  ly  in  a  morel 

in^  mou.  P  .^'tioii  and  conservation  of  salmon  in  than  corresponding  drop  in  the! 

niaikeicd.  ;  J’  ‘  j  the  Pacific  Coast  boundary  waters,  value  of  manufactured  good.s  and' 

f  1  Th"^  more  ^  questions  connected  created  a  difficult  merchandising , 

^  the  demand,  thf  '"O'^  ‘i  1  ^  |  Atlantic  coast  fi.sheries  and  the  situation.  The  outlook  for  the  ooni-  I 

i  I  lion  increase  m  anada  Hi  mo  e  ^  conservation  of  ing  year,  as  indicated  by  the  busi- I 

emploTnient  we  MiaU  halt  _  ur  already  booked-  is,  however.  I 

present  and  for  in  oniing  population  ,  -various  questions  arise  daily  in  encouraging." 

and  Ihe  greater  will  he  the  prosper-, _ | j  ug. _ 

ity  of  the  country.  I  _  JZ  ^  ~  ’  j 

sroi  I  iMTUnr.  E AKS.  Bulk  of  Mortgage  Loans 


STOlTINt;  THE  LEAKS.  — 

I  ryigaiv  Heraldi-Disappointment:  Still  I/I  Old  OntaTlO 

1  awaits  the  man  who  tiie.s  to  keep  a 

j  leakv  vessel  filled  with  water.  He  ,  -  „  ,  ~  i 

I  must  mend  the  leak  if  he  wants  thej  'he  report  of  Superintendent  of  Insurance  Finlayson  dealing  with  the; 
!  re.'^uli  of  his  efforts  to  show.  in'!‘tft‘irs  of  trust  and  loan  conip.nnie.s  coming  under  federal  juri.sdiction,  for] 
!  the  niatter  of  fariii  population  West- ,  covers  fourteen  loan  companies  and  fifteen  trust  eonipanie.s  as  com- 1 
j  ern  Canada  has  too  many  leaks;  far,  l""’tTJ  "ith  fourteen  loan  companies  and  fotirteen  trust  companies  in  the! 
I  too  manv  leaks.  I’a.«l  immigration M'Ttceding  year,  the  additional  trust  company  being  The  Family  Trust  to; 


THE  HOLLAND  PAPER  COMPANY  Limited 

Hlfh  Grade  Paper  Makers  Since  tSSZ 

MONTREAL 

Mills  at  St.  JeroDio  and  Mont  RoUand.  F.Q. 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 

Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


i  hi.-:tory  iias  sliown  that  no  matter!  « bieh  a  rertificate  was  issued  on  .luiie  23.  1925. 

!  how  rapidly  the  inward  flow  of  im-'  Tlie  as.»ct.s  of  the  loan  companies  a.«  at  December  31,  1925.  :.r.ow  the 
migr.'mis  may  be,  the  outward  flow  j  foliowing  increase  as  compared  with  the  assets  of  the  same  companies  as  at 
is  too  vreat  for  any  not iceable  cen.-usi  December  31.  1921.  The  decrease  in  net  profits  is  al.so  shown: —  ! 


SHERBROOKE, 


OUE. 


impression  to  be  mailev  Tlie  gov-, 

ernine  lit  that  (levoirs  its  attention  to. 'i’ouil.a.ssets . 

the  mendinv  ot  the  leak.s  as  well  asiN‘e-l  profit.' . 

I  to  bringing  in  new  :-pttIei's.  will  per-' 
form  best  seiw  icc;  for  the  country.  i '  orrespoa'ling  figures 

Of’I’ORilMTII  S  lll  Ri;  AI-SO.  '  ompaiiv  fund,- . 

5  i(  toria  Times: -  .Many  i  anadiansi  Guaranteed  funds.  .  . 
have' gone  to  the  Fiiiteri  Stute.s  and  l:--tates.  trusts  ajid  ag. 

have  succeeded  J'hry  ha\e  heen  Net  profits . 

'  welconietl  over  there  hecau.se  their' 
ability  and  reliability  have  been  rce-l 
I  ognized  with  little  difiieiilty.  In; 

i  this  truth  there  is  no  proof  that  Ibeyi  '  . 

would  not  have  succeeded  just  as 'f-^tributed 


1925 

1924 

T  lie  re  a. sc  | 

$110,638,667 

$104,217,017 

$6,121,620  1 
—  100.961  J 

2.T.55.434 

2,256,395 

for  the  : 

trust  eomiianie.s 

are  a.s  follow.' 

■  “  f 

1925 

1921 

Increase  | 

8  12.453,916 

$  12.973.791 

1  —  1  519.875 

15.897.339 

14.784.215 

1.FI3,12t  ! 

funds 

131.420,502 

128,842,016 

2,57B.486  ! 

611,092 

636,311 

(— )  25222! 

I  well,  or  perhaps  better,  il  they  h  id 


Ilow  Loans  Distrihiited.  I 

the  loan  companies  outstanding  at  the  end  of  the 
among  the  various  provinces  in  the  following  ro- 

Eo',11  <  empnnies. 


enterprise  in  the  wide  field  in  which 
brain  and  brawn  arc  amply  reward¬ 
ed. 

Province 

Book 

Value 

Doc  31.  1925 

Per  cent 
of 

Total 

Book 

Value 

Dec.  31,  1921 

Per  cent 
of 

Total 

A  RESrEtTED  EINAVtE  HIN- 

Mlierta . 

8 

.  5,973,191 

Fv 

$ 

6,227.826 

s'.  77 

ISTER, 

liiitish  (  olumhia . 

2,767,341 

3,, 50 

2,571  021 

3.63 

Dltawa  .lournal:  —  Sincerely,  loo. 

.Manitoba . 

11,563,650 

1  1  65 

11.516,657 

16.23 

the  .lournal  ( ommends  the  Finance 

N'evv  IJriinswick . 

1,424,750 

1 .81 

1 ,230.290 

1.73 

Minister  tor  the  lucidity,  the  fairness 

-Nova  Scotia . 

9.87 

5.816.361 

8.  19 

and  the  moderation  of  his  speieh. 

Oniai  io . 

37..S39.2S.5 

17,91 

31.518,171 

4  4.4! 

.Mr.  Itfdih,  whatever  lanlts.lie  mavi 

I’riiKP  I'.dward  Island.  . 

have,  is  iiicapahic  of  the  pettiness  of 

(luehec . 

the  mere  paitisaii,  and  there  is  an' 

Saskatchew  an . 

ll..571,3(;7 

1  1.66 

l2.oS6.72!t 

17.0! 

eai  nesines.s  ahont  Lis  speeches  iliail 
challenges  respecl.  1 

■J'otal.s . 

78,925,512 

loO.oo 

70,970,361 

100. 00 

Dominion  Textile  Co,,  Limited 

- -  MONTREAL  - 

Manu/acfurina 

PRUE  PRODUCTS 

Htiich  include 

All  Mites  of  While  and  Grey  CoftoiiB,  Prints,  Sheetings, 
Shirtings,  rillow  Cottons,  Eongcloths,  Cambrics,  Ducks, 
i>ai4»,  xxius,  DiUis,  i^ums,  i>uxeau  Luvi-i's,  Totveis  aad 
To-H-niM”".  VarT-s  Blarkei^.  ’’-igs.  Twfnes,  Narrow 
i'ohrlcs  and  numerous  other  lines  used  by  munufacturers 
ia  rubber  and  .ither  Iriides. 


TORONTO 


WINNIPEG 


VANCOUVER 


t,  IRCL  1(1  IS.  '  liamentary  session,  as  ha^s  been  the 

Kdi  tler  (ilie.s  Star;  -  There  is  no'  ! o'ber  years.  Mr.  Robh 
1  1  ,  1  ,  .  I  established -a  practice  which  will 

ira.sm  under  lieaieii  why  ''UU.gets  ,,,, 
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Provincial  Paper  Mills  Limited 


REPORT  TO  SHAREHOLDERS 

at  the  Annual  Meeting 


HELD  OX 


Wednesday,  February  16th,  1927 


■D  THE  SHAREHOLDERS: 

Your  Directors  submit  herewith  Annual  Statement  showing 
,inancial  position  of  the  Company  at  December  31st,  1026.  The 
I  tccounts  have  been  audited  and  the  statements  submitted  herewith 
;  ipproved  by  P.  S.  Ross  and  Sons. 

‘  You  will  note  from  the  statement  that  after  paying  interest  on 
I  Bonds,  rc.serviug  $300,000.00  for  depreciation  of  buildings  and  plant, 

I  writing  off  balance  of  Bond  discount  account  amounting  to  $50,000.00. 
j  and  providing  for  Im'Oinc  Tax  payable  in  1027.  there  remained 
'  from  the  year's  operations  a  balance  of  $730,101.00.  Deducting 
from  this  Dividends  of  7%  on  Preferred  Stock,  and  7^7  on  Common 
Stock  there  remained  to  be  added  to  Surplus  Account,  the  sum  of 
$366,101.00. 

About  a  year  ago  the  Ontaiio  Government  offered  for  tender, 
the  right  to  cut  the  pulpwood  on  several  different  areas  in  tlj^‘ 
vicinity  of  Port  Arthur.  Realizing  that  w'c  did  not  have  a  sufficient 
supply  of  wood  to  .iustify  further  expenditure  on  our  mill,  we  stih- 
mitted  bid  for  one  area  and  were  successful  in  securing  same.  As 
this  gave  us  an  ample  supply  of  wood  your  Directors  felt  war- 
r.'intcd  in  proceeding  witli  tlic  instttllation  of  the  second  machine  in 
the  Port  Arthur  Mill,  which  included  extensions  to  finishing  room, 
heater  room,  wood  room  and  the  increasing  of  the  groundwood  mil! 
from  a  daily  capacity  of  Thirty  tons  to  Seventy-five  tons.  All  ol 
the  work  will  be  (completed  iind  in  operation  this  month. 

All  the  mills  have  been  operated  to  normal  capacity  throughout 
the  year  wtth  the  result  that  sales  were  about  \0'/(  higher  than 
for  the  previous  year.  With  the  additional  machine  at  Port  Arthur 
a  ftirther  increase  may  reasonably  be  expected  for  Ht27.  The  de¬ 
mand  for  our  product  continues^  to  be  satisfactory  and  the  prospects 
arc  encouraging. 

In  our  la.st  report  1  referred  to  our  having  purchased  the  paper 
jobl)ing  business  known  as  The  .lohn  .Martin  Paper  Co.,  Limited,  and 
changed  the  name  to  Prorinidal  Paper  Sales,  Limited.  I  am  pleased 
to  report  that  the  result  has  been  a  sub.stantial  increase  in  the  sale 
of  our  paper  in  the  Western  Provinces. 

Submitted  on  behalf  of  the  Directors  by 

1.  H.  WELDON, 

President. 

Toroiito.  I'eliruary  16th,  1927. 


Balance  Sheet,  December  31,  1926 

.\ssi-:ts 


Pntperlj  iiml  I’lanf 

Real  10-11110.  Buildings.  lOqtiipment.  etc  ...  .$7.172. 12fi. 36 
Port  .Arthur  Extensions  during  1926  ..  ..  1.064, 407. tS 


(iirreni 


Assets 
. $ 


-$  S.236.527.S4 


Cash  on  Hand  and  in  Banks . 

Bills  Receivable . •  . 

Accounts  Receivable,  i.ess  ReServe  for 
Doubtful  .Accounts . 


1-30.362.79 

48.440.14 


675.485.  11 


Inventories  -  Paper. 
Prepaid  Charges  and 
ing  advances  on  1027 


Slock.  Supplies. 
Pulpwood.  includ- 
Operations  . .  . . 


1.269.808.55 


Other  .Assets 


-$  2. 124. 195. 80 


Givernmcnt  Deposit  on  Timber  Limits  ..$  150.000.00 
incstments  .  356,157.37 


-$  506.157.37 


*10.866.881 .19 


III  <»ur  ••pillion  llip  hIm 
proper!'  4lrH"n  up  so  as 
PAT'KK  MILLS  UMITHI 
opt*rali4*n 


cxplnnnilon 

rcqni 


nts 


r  riaiaiice  Slicct  arMl  I'llaiivr  Inoonir  Account  lia'c 
to  exhibit  the  financial  position  of  tin*  PROVINCIAI, 
as  at  the  .Tlst  of  ricccnibor,  and  the  rcpulis  of 

niled  at  that  date,  according  to  th*'  information  atid 
shown  h.'  the,  books  of  iho  Company.  All  of  oin- 
»cn  complied  with. 

Sisiicd)  P.  S.  nOfciS  A-  .SON’S. 

Chartr‘ivd  Accduniiuii.-. 


:i  nrt 


have 


IJ.ABILITIKS 
Cnpiita]  St«rk 

I’refcrri d--  .Authorized . $2.400,00u.u0 

I.ess  Unissued .  700,000.00 

- - - $  1.700.. •00.00 

(01111  'ou  .\uthorized . $7,600,000.00 

I.CSS  Unissued .  4.100.000.00 

— —  -  -  S  3.50O.O0U.  10 

•Alortgrairc  Debts 

Bonds.  20  Year,  6L  .  Due  1940  : 

.Aiitliori/.cd  .*3,  AOO.OOO.OO. 

Is.sued . $1,. 300.000. 00 

Less  Bond  Sinking  r'uiid .  150.000. 00 

- $  1. 350.000.  >0 

Current  Liabilities 

Bank  Loans  for  Pori  Arthur  Extension  ..  $  luo.OOO.oO 

Acponnts  Payable,  Accrued  Charges  and 
Reserve  for  Contln.gencies  and  Income 

Tax  Payable  1927  . $  438.063.62 

Accounts  Payable.  Port  Arthur  Extension.  145,709.29 
Dividends  Payable  January  3rd,  1927 : 

Preferred,  Regular .  29,750.00 

Common.  1‘/49r.  Regular .  52.500.00 

Common,  Kr,  Special .  35,000.00 

- $  701,022.91 

Other  Liabilities 

Reserve  for  Depreciation  of  Buildings  and 

Plan! .  $  1.913,147.03 

Surplus .  1.302,711.16 

$10.866,881 .10 

•  *  - - 

I'oniingent  Lialiilify  for  Bills  Receivable  under  Di.scoiint,  $43,265.00 

I.NCO.HE  ACCOLIfT  Cor  Tear  Lnded  DECEAmKR  31st,  IthJ# 

Surplus  December  31st,  1925  . $  936,220.16 

Maniifarturing  Profit  for  Year . $1,218,105.70 

Sundry  Revenue . 6,375-12 

_  $1,224.48>.83 

$2,160,700.98 

Less  Interest  on  Bonds .  81, .589. 67 

4$2.079.;i1.31 

Reserve  for  Depreciation  of  Buildings  and 

rianf . $  300,000.00 

Added  to  Re.serve  for  Doubtful  Aecount«  . . .  2,400.1.5 

Balance  of  Bond  Discount .  .50,00'>.00 

Added  to  Reserve  for  Income  Tax . 

Payable  in  1927 .  60.000.00 

- $  412,400.15 

$1,606,711.16 

Dividend  on  Preferred  StCK;k,  Regular.  7%  .  .$  119,000.00 
Dividend  on  Common  Stock,  Regular  6%  . . .  210,.'H>0.00 

Dividend  on  Common  Stock,  Special,  1%  ..  35,000.00 

- $  304.000.00 

Surplus  December  31st.  1926  $1,302,711 .16 

Audited  and  Verified, 

,  (Signed)  P.  S.  ROSS  &  SONS, 

Chartered  Accountants. 

Toronto.  l!>bruaiy  4th.  1927. 

OFl'ICKItS  AM)  BOARD  OF  DIHFCTORS,  19^6. 

I.  H.  Weldon.  President;  T.  A.  Weldon.  Vice-President;  S.  !•’.  Duncan. 

Treasurer:  W.  S.  l>arl)e.r,  Secretary. 

Directors:  I.  H.  Weldon.  T.  A.  Weldon,  S.  F.  Duncan.  .Vlex.  Fasken, 
S.  B.  .VIonroc,  A.  B.  Oonnable,  |{.  S.  Waldie.  C.  S-  Campbell, 

Sir  Charles  (ioidon.  K.C.B.K. 

'I'ran.sfer  Agents:  Royal  Trust  Company.  Toronto  and  .Montreal. 
Bankers:  Bank  of  .Montreal.  Toronto. 


NEW  WEST  INDIAN 
SERVICE  LIKELY 
TO  PROVE  COSTLY 


New  Partner 


Trade  Treaty  Promises  to  En¬ 
tail  Burdens  on 
Teixpayers 


DOUBTFUL  BENEFITS 


Little  Indication  That  the  Mar¬ 
kets  Being  Secured  Will  Prove 
of  Much  Advantage  to  Ex-' 
porters.  ! 


LEGAL  DECISION 
OF  IMPORTANCE 
FOR  MACKAY  CO. 


a;iiiiiniHiwniniiiii)twHniiitmniiiiwiiH!imimnimimiitMHHHBB(wiiimiwiiWHti 


Subsidiary  Wins  Appeal  For  Ex-j 
pansion  of  Service  in  State  ! 
of  California 


(Special  Corroptuidcncc) 

Halifax.  -  The  decision  to  have| 

I  the  Canauian  Got  ci  nment  .Merchant  , 

.\liirinc  build  and  operate  new  vessels  , 
to  implement  the  government’s i  ( 

I  treaty  with  the  British  West  Indies 
!  is  not  popular  with  th  siiipping  in-' 

I  t(  rests  in  the  .Maritiines  whatever  | 

'  may  be  said  for  it  from  the  political ! 

standpoint  The  hoards  of  trade  of  i  J,. II  C 

Halifax  and  St.  John  made  the  ISeW  U .b . 


PRECEDENT  ESTABLISHED 


H,  riiniin.  who  becomes  a  ineinber 
of  the  Alonfreal  Stock  Exchange 
firm  of  .McUiiaig  FlroHiers  k  (  u., 
by  reason  of  thPir  taking  o)er  the 
business  of  >V.  ,1.  Turpin  k  t  o. 


sentations  to  the  goveu-nment  two 
years  ago  that  th<?y  did  not  want 
govci-nincnt  steamers  on  the  West 
India  roiitep,  l.oeally  the  action  of 
the  government  is  regarded  as  large¬ 
ly  due  to  aetivities  of  the  U.  G.  M. 


Ambassador  to  Canada 


31.  and  to  propaganda  of  a  kind  spon-  ! 

administrative  experienre  and 


dently  felt  that  the  British  AVest 
Indic.s  were  going  to  he  annexed  by  | 
Uncle  Sam  or  that  the  market  there  | 
was  a  rich  one  for  Canadian  ex-' 
Itorters. 

The  West  Indiiin  market  has  been 
described  as  a  $800,000,000  one, 
whereas  Whittaker’s  almanac  indi¬ 
cates  imports  of  approximately 
$100,000,000.  Further,  exporters 


(('ontiniied  from  I’nge  1) 

the  work  of  their  nni ver.sity,  und 
both  are  men  of  the  highest  gene  ;)! 
culture,  profoundly  interested  in  the 

iiad 

experienre  and  iiavi 
been  highly  .successful  in  it.  Boll 
come  of  old  and  succes.sful  fanilh-. 
in  their  respective  eommunitie.=.  .Vm 
j  to  conclude,  both  have  mai  i  ii  d 
j  women  of  well-known  families,  of 
great  social  distinction  and  of  dl.s- 
'  tinctly  intellectuDl  interest-. 

I  I’liillip.s,  who  wa.s  .Miss  Caroline  .Aii- 
'  son  Drayton,  is  connected  wi*h  loair, 

I  of  the  best  families  in  Bostoi!  ;ind 


who  liHVT  analyzed  the  market  be-  expos'd  to  c,,v 

lievr  that  not  more  than  a  quarter  of  i  Ottawa  as  she  has  alre.idy 


this  amount  is  at  all  likely  to  be  sup 
plied  by  Canada;  509r  of  the  imports 
are  from  England,  and  England  has 
a  tariff  preference  like  that  extend¬ 
ed  to  (’anada;  the  other  25'/<  are 
jtiainly  from  the  United  States  con¬ 
sisting  largely  of  products  that  Can¬ 
ada  cannot  hope  to  .supply.  In 
Cuba,  where  there  is  a  really  big 


eaiftivated  the  nigh  socloty  of  Bel- 


U!. 


'rhe  now  Minister  to  Canada  ha.s 
not  yet  turned  over  bis  Belgian 
d'lties  to  bis  successor,  and  it  is  not 
definitely  known  when  he  will  take 
lip  his  post  at  Ottawa.  Tlie  succes¬ 
sor.  by  the  wa.v.  is  that  Mr.  Gibson 
wdio  was  Secretary  of  the  Legation 


arket,  (  anada  has  little^  prospect'  raised  to  the  rank  of  an 


ol  securing  busines.s,  with  the  ex-  p;nibassy  until  later),  in  Belgium 


eeption  of  a  few  prodiiets  «t  our  during  the  first  part  of  the  war,  until 
farms  and  fisheries,  beeanse  Hiba ;  Ltnited  States  entered  as  a  lielli- 
by  treaty  with  the  I  nited  States  j 

undertakes  for  all  Hmc  to  give|  ^lats  from  occupied  territory:  it  was 
American  goods  a  ~(yc  preference  ^  p,p  who  was  so  very  active  in  the  'St¬ 
over  all  other  countries.  forts  to  procure  the  release  of  the 

A  Loss  on  Sngar.  i  unfortunate  Edith  Cavell.  and  liis 

Canadas  preference  on  A\  esf  Tn- !  j-pturn  to  Brussels  as  Ambassador 
(lian  sugar,  which  lias  been  increased  gjiould  be  another  verv  popular  ap- 
fi'om  83  cts.  to  $1.00  per  100  lbs.  is  an  pointment. 

advantage  to  the  producers  to  the,  Phillips,  to  return  to  (he  Ot- 

extent  evidently  of  betw^ees  $3,500  -  j  f^wa  representative.  Is  a  man  of  48 
000  and  $4,000,000  per  annum  ■vi-lth-|  singularly  ingratiating  manners 


in  I 


out  reducing  the  cost  of  sugar 
<  anada. 

If  it  was  a  plan  of  the  C’,  G.  AI.  M. 
to  influence  the  government  to  pro¬ 
vide  increased  steamship  service 
with  the  hope  that  operation  would 
fall  into  their  hands,  the  plan  would 
seem  to  have  been  a  success.  No 
)>rivate  company  being  ready  to  take 
a  chance  on  the  Jamaica  service,  it 


end  all  the  engaging  frankne.ss  of  the 
modern  open-style  diplomacy.  He 
took  his  degree  in  1900,  and  entered 
his  chosen  career  as  private  secre¬ 
tary  to  Ambassador  Choate  in  Lon¬ 
don  in  1903.  He  served  two  yeai's  in 
Pekin,  and  in  his  earlier  AVasliington 
days  was  more  or  less  associated 
■with  Far  Eastern  prob!eni.«:  but  in 
1909  he  was  back  in  London  as  First 


lias  fallen  to  the  C.  G.  AI.  Al.  and  i  Secretary  of  Embassy,  and  from  that 
tlie  Eastern  service  has  been  ended.  |  time  on  his  interests  have  been  those 
Shipping  iTwn  here  see  a  serious  lossj  of  the  'W^estern  AVorld.  His  first 
to  the  government  in  the  operation  major  appointment  Was  Alinister  to 
of  the  Western  service,  and  the  pro-  ;  the  Netherlands  and  Luxembourg, 
po.scd  adventure  with  bananas;  $2-|  and  Belgium  wa.s  his  second. 

000,000  a  year  is  mentioned  in  this  |  jjp  jg  an  excellent  speaker,  who 
connection.  If  this  Is  added  to  the|  w-ill  be  in  as  much  demand  for  Can- 
roncession  on  sugar  it  would  seem  adian  banquets  as  Mr.  Ma.sse.v 


probable  that  it  will  cost  Canada 
$6,000,000  a  year  for  the  privilege 
of  trading  with  a  people  who  only 
buy  $100,000,000  worth  of  goods  and 
who  are  not  likely  to  buy  more  tlian 
a  quarter  of  this  amount  from  us;  | 
and  they  buy  about  one-fifth  of  their  | 
total  imports  from  us  at  the  pre.sent 
time.  T/Ooking  forward,  there  does ' 
not  seem  to  be  prospect  of  a  bigger  | 
market  for  it  is  pointed  out  that| 
sugar  is  the  mainstay  of  the  islands,; 
and  in  neither  tonnage  nor  value  is ; 
Hie  oatpnt  as  great  today  as  it  was  | 
twenty-five  years  ago.  i 

If  it  was  expected  to  benefit  the 
Alarifimcs  by  expanding  trade  with  | 
the  AVest  Indies,  it  would  seem  that 
the  plan  would  fail  in  its  purpose, 
while  at  the  same  time  placing 
hnrden  on  Canadian  tax  payers. 


threatens  to  be  at  American  ones, 
and  like  Air.  Alassey  he  ts  quite  cap- 


.\ew  A'ork. — legal  derision  of 
far-reaching  importance  to  the  Mae- 
kay  companies  has  been  handed 
down  by  the  Sii|ireme  i’oiirt  of  i'ali- 
foinia.  Under  the  ruling  of  the  court 
the  I’oslal  Telegraph  Company,  a, 
subsidiary  of  the  Alackay  Uo'mpan- 
ies.  is  given  fall  power  to  extend  its 
toleplione  jind  telcgrapli  lines  | 
ihroiighont  the  State  of  (';flifornia. 

The  decision  is  of  paramount  im-  I 
portance  to  the  Mackay  Companies 
in  connection  witli  its  plans  for  fu¬ 
ture  expansion  and,  moreover,  on 
aceount  of  the  precedence  it  ostab- 
iislies.  The  following  statement  has 
lieen  issued  by  President  Clarence 
H.  -Mackay: 

'i'he  judgment  of  the  court  conclu¬ 
sively  determines  that  a  telegraph 
company  has  the  lawful  right  to 
eoustruet  and  extend  its  lines 
wifhin  the  State  without  being 
subject  to  interference  by  or  dic¬ 
tation  to  it  by  the  Railroad  Com¬ 
mission.  Indeed,  the  decision  goes  to 
the  extent  of  establishing  as  a  mat- 
ler  of  law  that  an  inter-State  tele¬ 
graph  company  may  con.struct  and 
('xtend  its  lines  within,  the  State  of  j 
I'alifornia  without  going  through  j 
the  formality  of  applying  for  or  oh- 1 
laining  any  certificate  from  the  j 
li.iilroad  Commission  of  the  State  to  | 
the  effect  that  such  extension  orim-  ' 
provements  are  a  public  necessit.r 
or  for  the  public  good.  Thus,  the 
ease  is  of  widesprca.d  importance  as  : 
.setting  forth  the  limitations  ofpow-j 
or  of  public  service  commissions  to  i 
restrict  competition.  j 

Appetil  .Maintaiiieil.  | 

■’This  ease  grew  out  of  the  exten¬ 
sion  by  the  Postal  Telegraph  Com¬ 
pany  of  its  lines  into  the  Impcnal 
Valley  district  of  California  and  the 
opening  offices  there  in  competition  I 
with  the  AVestern  Union  Telegraph  I 
Company  and  the  Pacific  Bell  Tele-, 
phone  Company,  the  Postal  Tele- 1 
graph  Company  ha\nn^  announced  i 
its  intention  of  not  only  ghing  a  I 
competitive  telegraph  service,  hut  ' 
also  a  compotitive  long  distance  i 
telephone  service.  ' 

"The  Western  Union  and  the  Tele-  I 
l»hone  interests  appeared  before  the  I 
Commission  to  combat  this  competi¬ 
tion  and  the  Commission  ordered  the 
Postal  Telegraph  Company  not  to  ' 
open  its  new  offices  for  telegraph 
or  telephone  .service  until  the  Com-  i 
mission  had  decided  as  to  ■whether  ; 
such  competitive  service  wa.s  dcsir-  i 
able.  The  Commission  after  hear-  ! 
ingS'  decided  thal  the  Postal  Tele-  1 
graph  Company  must  apply  to  the ! 
Corami.ssion  for  a  permit  of  neces-  i 
sity  and  convenience  to  open  new  ' 
offices.  I 

"The  Postal  Telegraph  Company  ; 
appealed  from  this  decision  t;p  the  j 
Supreme  Court  of  California.  That  j 
Court  has  now  unanimously  decid¬ 
ed.  in  effect,  that  the  expansion  of  ' 
the  Postal  Telegraph  Company  can- j 
not  be  restricted.  I 
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able  of  talking  to  the  artists  about 
their  art  and  the  learned  men  about 
their  learning.  He  is  a  sportsman 
— V(ry  .seriously  as  he  should  be: 
and  a  scientist — not  too  seriously. 
He  is  an  ardent  hook-colleetor.  And 
he  plays  golf,  hut  prefers  not  to. 


TRUSTEES  FOR  ALL  INTERESTS 


Wright 

Flexible  Axle  Automobile 


AUTOMOBILE  ROW 


798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 


uptown  1366-1367 


nONAT  HAYMOND 

Vice- Presiden  t 
\  .  n.  VICKKRS 
V.  M.  DRLKY 


JAMES  PI.AYFAIK 
President 


FRANK  M.  ROSS 
Managing  Director 
G.  L.  CAMPBELI. 

T.  C.  SIMPSO.N 


134  McCORD  STREET 
MONTREAL 


Trlephnn^ 

AOKK  7(>06 


A.  IlLTCHINSON 

Commercial  Manager 


MANITOBA  PLAN 
OF  RlIRAi  fRFDlTS 
IS  PETERING  OUT 


(('oiitiinied  from  Page  1) 

Manitoba’s  74  rural  credit  societies 
fity  were  under  the  management  of 
the  official  administrator  at  the  end 
of  the  fiscal  year.  In  all  of  the  latter 
eases  of  course,  the  sorieties  are  not 
really  functioning  al  all.  I'he  gov- 
erninenl  which  supplied  tlie  money  to 
these  organizations  is  simply  nf- 
leinpting  to  redeem  its  assets  in  the 
liest  -way  it  can. 

M'hilo  the  fact  that  (he  movement 
has  failed  is  pretty  well  accepted  in 
agricultural  circles  it  is  n  fairly  safe 
assumption  llial  with  a  provincial 
I  election  inir»ending  no  announcement 
,  may  he  expected  to  the  effect  that 
lihe  .government  is  ready  to  aha.ndon 
j  the  ■wliole  onlei7»rise.  The  scheme 
has  of  course,  worked  successfully 
I  in  other  parts  of  the  world,  hnt  with 
!  a  migratory  population  such  as  exists 
I  in  (he  west  it  ha.s  been  a  conspicuous 
I  failure. 

I  What  loss  will  ultimately  have  to 
'  he  taken  is  a  matter  of  speculation. 
There  are  however,  good  grounds  for 
believing  that  at  least  half  of.  the 
outstanding  amount  will  never  be 
collected.  Under  the  circumstances 
it  is  regarded  as  doubtful  whether 
public  opinion  will  fver  warrant  the 
scheme  being  fevivra  in  any  compre¬ 
hensive  way. 

A  considerably  better  showing  was 
made  by  the  Alanitoba  Farm  Loans 
!  A.rsoclation  however.  The  net  profits 
for  this  organization  for  the  last  fis¬ 
cal  year  were  $40,741,  an  increase  of 
$11,839  over  the  previous  year.  At 
the  end  of  the  ye.ar  the  association 
carried  3,175  active  loans,  upon 
which  the  total  amount  owing  was 
$7,585,614.  A  total  of  441  applications 
for  loans  were  received,  of  which  144 
were  accepted,  and  payments  were 
made  amounting  to  $337,426.  It  was 
ohserx'able  that  the  association  has 
acquired  real  estate  to  the  value  of 
$595,474. 

/ 


gOME  of  the  most  intelligent 


and  ordinarily  thoughtful 
ladies  in  the  world  forget  them¬ 
selves  when  they  get  on  a  street 
car. 


We  believe  that  all  that  is  needed 
to  correct  this  delay,  which  does 


not  seem  much  at  the  moment 
but  which,  nevertheless,  becomes 
serious  when  repeated,  is  just  to 
call  attention  to  it.  We  have  done 
so  in  this  cartoon  which  we  are 
offering  to  our  reading  public  with 
a  smile. 


T  R  A  M  WAY  S 
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f  Y  cannot  succeed  under  burdens  heavier  than  in  other 

©Of  Stttanciai  6ittir$  pro,>nc. .... .... .... 

Published  Every  Friday  at  88*  CmlR  Street  West,;  •'annual  "meeting  at  Edmonton,  and  on  that  occasion  Har- 
Montreal  by  The  Montreal  Financial  Times  Pnbllshing  vey  Shaw,  the  retiring  chairman  of  the  branch,  asked ! 
I'nmpany,  Limited.  _  I  for  fair  and  impartial  treatment  in  order  that  Industry  j 

v  wuv)r  rnw  ~  ..  could  function  successfully  and  assist  the  country  in 


Is  Credit  too  Easy? 


R.  EMMET  rOX . Prrsldeat 

DAT1D  BERNSEDE  ....  General  Manager 


Bill— “Hello 


attaining  national  greatness.  This  goal  could  not  be 


General  Mannj<err‘'^““‘‘“*““.r\r  .  ;  “ 

- - —  1  reached  he  said,  if  industry  was  to  be  saddled  with 


Il.T  .lOHX  LEONE,  President,  Joseph  Leone  Jt  t'o, 
.Tohn,  how  is  busi-  — 

A  Different  Viewpoint 


J.  W,  TYSON  ........  Managing  Editor  restrictive  legislation  making  for  high  costs  of  opera- j  ..'j” 

BERNARD  K.  SANDWELL,  F.R.S.r.  •  •  •  Editor  tion,  as  compared  with  other  provinces  and  other  coun-  j  in'^Birn^wspapc'rs'^of  ?irof- 

BritanDnvnTAw  tries  selling  their  products  in  direct  competition.  j  perlty  and  have  heard  many  and 

oUlfoLlciFTIO^  I^ICE  !  In  Canada,  13.00  a  year,  #1.^  There  is  every  indication  that  such  educational  work  many  complaints  of  poor  business 

for  six  months.  In  the  United  States,  $3.50  a  year;  as  that  referred  to  will  prove  an  important  factor  in  . .  .  , 

$2.00  for  six  months.  bringing  about  public  appreciation  of  the  desirability  in  ^  t  Ik  trouble  is  that 

ADYERTTSING  Rat.  rarJ.  nn  nnnHr..ntlon  at  all  our  of-  pool  interests  of  giving  buslne.<*s  a  square  deal.  we^^are 


.Tohn — "So  and  so— trying  as  usual 
to  hold  its  balance.” 


$2.00  for  six  months.  i 

ADTERTISING  Rate  Cards  on  application  at  all  our  of-  j 


.Tohn — "The  real  trouble  is  that 
they  talk  too  much  of  crop.  It  seems 
we  are  all  feeding  on  crop  results. 
No  wonder,  many  European  houses 
have  the  Impression,  when  dealing 
with  us,  that  we  arc  a  bunch  of  farm¬ 
ers. 


flees  or  from  any  responsible  Advertising  Agency.  -  i  \o  wonder,  many  European  houses 

C*BI.E  ABBHBSS:  "FiMto..".  u.  Code,  Fergusoi,  Answers  Sifton  I 

«“*•  HE  ettort  l.^.neh.d  a  ta.  .atka  .a*o  to  aroaaa  DubUa  I  »'*■ 

...  1  opinion  in  Ottawa  against  the  endeavors  of  an  jAsy«"  ‘'fow,  purchasing 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  ^  i  production  are  the  main  factors 

R.  V.  Rittcnhmise  Phone.  Elgin  2465-6.  alleged  financial  octopus  in  .Montreal  to  secure  control  |  business  development.  We  all 

TVrgTPWV  RPPRPgpVTiTiTP.  n  Cittiis  143  Ontario  has  aroused  Premier  j  know  that  a  proper  balance  of  both 

nr'  ^  Howard  Ferguson  to  some  straight  .speaking.  At  a ;  factors  is  absolutely  necessary  for 

Vancouver  Hotel,  \ancouvcr,  B.C.  _ _ _  _ _  _ successful  enternrisc.  hut  it  .scpoih 


''®^Re®^;sfS2«v28  “•  termed  the  "Sifton  interests”  ;hat  the 
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MONTREAL.  FRIDAY,  FEBRUARY  25,  1927. 

Budget  and  Opposition 

The  Opposition  does  not  get  much  chance  of  reaping 
glory  from  its  criticisms  "01  the  budget  at  a  time 


I  banquet  in  Toronto  Mr.  Ferguson  served  notice  on  what  ,,  s.  ful  enteipiisc.  but  it  .seems 
Lx  ...  .....  XU  X  .1.  •  F  are  focussed  toward  the 

1  he  termed  the  "Sifton  interests  that  the  provinces  of  I  purchasing  power  horizon  as  the 

I  Ontario  and  Quebec  would  take  all  possible  means  to  ;  only  basis  of  prosperity,  and  we  let 
i  prevent  them  from  getting  control  of  water  powers  on  |  Bie  production  end  take  care  of  it- 
I  the  Ottawa  River.  "It  would  be  criminal  negligence  "on  i 

the  part  of  the  governments  of  the  two  provinces”,  he,  '"’‘''TTiuc  it  is  quite  rea- 

said,  "if  they  did  not  protect  the  rights  of  their  rcspec-i  because  wo  see  many  trades 

tive  "peoples  in  the  matter”.  .  prospering  while  others  are  on  tlie 

“We  find  difficulties  constantly  arising;  we  find  the  j  verge  of  collap.se.  If  it  was  a  ques- 
I  grasping  hand  of  the  individual  or  the  corporationist  L*””  unbalance  in  production 


Onr  of  Ihr  coni  pi 'lints  fre- 
qiirnlUi  roiccil  rrgardinp  the 
Cniiiiiiian  hunkiiify  sijstrin  is  thnl 
it  is  too  much  the  servant  of  tfip 
business.  The  eriticism  has  been 
offered  that  the  ninin  business  of 
the  blinks  is  to  pet  deposits  in 
the  small  <omm unities  and  tmke 
them  to  the  cities  for  the  benefit 
of  the  hip  corporations. 

There  is  then  in  the  aceom- 
panyinn  article  by  the  head  of  a 
relatively  small  hut  sucer.ssful 
industry  an  intereslinp  ricic. 
'point,  ill  that  the  banks  are  cn^ 
eourapUiip  by  the  mlvanees  of 
credit  too  many  small  eoiicrnis. 
The  same  irould  apply  to  manti- 
faeturers  and  distributors  in 
dealiiip  teilh  mere.luints.  The  re¬ 
sult,  aeeordinp  to  the  leriter  of 
this  article,  is  that  output  is  in¬ 
creased  and  competition  multi¬ 
plied  in  such  a  any  as  ta  briiip 
about  an  unsound  situation  leith 
ton  nrrat  faeililies,  u  iisa.tisfae- 
tnry  profits,  inaderiualr  serriee 
to  the  eoiisuiiirr  and  rventuall.if, 
hii.vinrss  failures. 


An  Imaginary  Conversation! 
and  a  Definite  Conclusion 


Lidn  IlonfreHl.  t 

are  only  some  trades,  nr  the  onesj 
witli  a  small  capital  or  none,  that 
are  mostly  subect  to  he  liattered  one 
way  or  the  other,  and  liring  the ' 
standard  of  that  particular  trade  to! 
an  ideal  peak,  or  to  de.striiction.”  j 
.lohn — "Exactly,  wc  are  livin.g  in  1 
an  era  of  social  progress,  lu.xiiry  and : 
enjoyment  of  the  comforts  we  arc ' 
able  to  create.  It  is  the  watch-! 
word  of  every  being  thii.s  creating, 
discontent  amongst  the  laborer  class. , 
"There  is  an  increased  tendency 
of  self-independence,  of  refusing  to' 
slave  for  others  (even  if  they  only  ; 
imagine  so) ;  thus  there  is  an  ever- 1 
increasing  tendency  to  go  intoj 
business  for  themselves.  | 

"We  take  for  instance  a  firm,  long 
established,  with  a  reputable  pres-|  , 
tlge  and  having  a  capital  of  $100,- 1' 
000.00,  employing  about  iOO  ein- 
I  ployees.  One  of  them  earning 
I  $300.00  per  month,  but  who  finds 
tlii.s  amount  not  enougli  to  take  care 
of  his  family  requirements.  He  has 
a  saving  account  of  about  $.500.00 
and  decides  to  go  into  a  business, 
and  to  compete  witit  his  employer. 

A  few  business  cards  and  letter | 
head,;  are  sufficient  to  establish  him-  j 
self  on  the  same  privileges  enjoyed, 
by  his  employer  in  the  business  mar-  | 
kef  and  of  course  he  begins  to  tin- ! 


Stock  Market  ' 
Transactions  ' 

Promptitude 
Exactitude 
Vigilance 
in  clients’ 

interests.  j 

All  Stocks  All  Markets 

CochtaiaBaii 

€»  CO^LimiieA 

IMVESTMCMT  aAMKSRS 

TOnONTO 
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J  glory  from  its  criticisms  ol  the  budget  at  a  time  I  *  •  •  1  tr  i,-  1. 1  account  for  the  prosper-  ^  '  ‘  ,1  ,  •  ,  a®**'*'  ' 

u  xi.  X  •  11  once  m  a  while  trying  to  pick  off  some  plum  to  which)  i,,.  -p  enmo-'  u  .  ..  .  !  dersell  him.  His  sales  are  good  and,; 

when  the  country  is  prosperous,  revenues  are  rolling.  entitled”  said  Mr  Ferguson  “and  we  are  i  ,  .  •  .  ,  L.  .  ..w/  ”  \  production  i-s  1  .mahle  lo  keep  up  with  the  demand  | 

in,  and  remission  of  taxation  is  the  order  of  the  day.  1  •  ’  ‘  ‘  Lu  I  ^  cry  simple;  the  ones  youLai  .ibove  purchasing  power.  j  finds  it  necessary  to  get  addi- 1 

Mr.  Benneft’.s  chief  ground  of  complaint  against  the :  ‘o  a  real  battle  some  day  over  the  power  I  mention  are  working  in  a  proper!  (Jill -"It  means  then,  that  finan- j  tional  capital  and  g'oes  to  see  his, 

,,  ,,  ..  X  rights  on  the  Ottawa  river,  where  there  is  one  million,  oaianco  of  production  relative  to  I  cial  conditions  of  the  country  ati  imuk  ' 

r-'.r rr .irr r  Lort,po.„-.o.x.h,H krto... .» opiaM, r, x„,p.o„r 


in,  and  remission  of  taxation  is  the  order  of  the  day.  1  •  '  ’  ‘  ‘  ‘  ,  ’  L. 

„  x*.  u-  F  J  F  t  ■  *  _ _  !  goins  to  have  a  real  battle  some  day  over  the  pow 

Mr.  Bennett  .s  chief  ground  of  complaint  against  the  ■  ,  .  ^  .  ,,,. 

xi.  X  x  1,  X-  X  J— 1  x.Fi  rights  on  the  Ottawa  river,  where  there  is  one  mllh 

government  was  that  it  was  collecting  a  great  deal  of ,  ,  x  . 

,  x  F  •  I _ 1.  X. -.1,—  —ox.  xxF  horsepower — one-half  of  which  belong.^  to  Ontario  a 

taxation.  That,  of  course,  is  simply  another  way  of  ,  * 

looking  at  the  fact  that  revenues  are  rolling  in.  When !  ^  ®  er  a  o  Qiie  ec. 

a  country  is  chiefly  dependent  upon  customs  duties  on  i  nces.  arc  agree  ,  an  arc  worn 

,  F  -x  -x  !  •  IX  VI  xv„x  i  Together  in  perfect  harmonv  with  regard  to  the  division;  or  poor  with  fliom. 

imports  fo"  Its  revenue,  it  is  inevitable  that  revenues  °  ...  .  „  .  m  f-  1  1  „  ,1  •  x  * 

,,,,,,  ,  ...  ..  V  7  •  I  X.  ...vx...  of  that  power  ,  continued  the  premier.  "But  there  was  'oii  will  find,  howevoi.  tins  state 

should  roll  in.  and  per  capita  taxation  he  higher,  when ,  *  ’  ‘ 

,,  L  .  .  J  7  1  .  „F  7„.,„..i„x.  ■  a  resurrection  of  what  was  thought  to  be  a  long-bun 

the  country  is  pro.spcrous  and  bu.ving  a  lot  of  luxuries  .  ,  7 

,  ,  ...  ,  • _ _  .vi„  J)...  :  corpse  and  there  arc  some  skilful  gentlemen  who,  w: 

than  when  it  is  unprosperous  and  Imng  on  a  thin  diet.  x  x  . 


ncs'.'Ts  'good*'  7rtlT‘ 'nurchas'ln:  L'ln  T'*-  ’-egardless  of  j  •<,,5,,  cut-throat  competition,  his  i 


“These  two  provinces  arc  agreed,  and  arc  working ;  power  decreases,  business  will  be  ness  will  prosper  and  others  w’ill 


am,  ouiers  will  |  are  twenty- i 

'  ■  i  five  of  such  little  firms  competing  | 

•Tohn — “Not  cxactl.v  poor  piircTias- 1  one  to  the  other,  his  sales  begin  to  I 


a  resurrection  of  what  was  thought  to  be  a  long-buried  tiades^  itlierc  large  ing  power  of  tiie  country  or  tinem-,  drop  and  he  realizes  there  is  a  rea- 

eornsp  and  there  are  some  skilful  -enllemen  who  with  '•edinred,  because  large  |  ployment  cannot  he  looked  very  fav-,  son  to  worry. 

corpse  and  there  arc  some  skilful  ^.cmieraen  wno,  witn^  capital  is  never  launched  in  a  new|  orahly  by  firms  who  may  bv  chance;  “T  have  in  mind  a  particular  trade 
pulmotor  or  something  else,  would  bring  the  dead  back  I  enterprise  which  has  been  invest:-,  he  making  good.  What  I  mean  is !  ,^-i,ich  was  represented  -thoiit  six 


And  it  is  usttallv  considered  good  politics  to  collect  Pulmotor  or  something  else,  would  bring  the  dead  back  |  enterprise  which  has  been  invest:-,  ho  inaking  good.  What  I ‘mean  is  |  which ‘was  represented  about  'six 
fiTition  when  the  country  seems  well  able  to  nav  it  •  to  be  a  gentleman  named  gated  and  found  to  h:ive  enough  pro.  that,  if  you  take  a  canvass  of  ten  ;  years  ago.  by  15  firms.  To-day.  there 

'  ,  '  V •  f  n  triioHx-o  Tirrinncni  |  SiftOH.  Hc  h.ss  revived  the  right  to  Canalize  the  French  I  action  .01  its  i-elative  purchasing  Inisiness  firms  and  you  find  seven  |  jn-p  fip  of  them,  and  we  know'  that 

As  for  Mr.  Bennett's  chief  constructive  proposal.  I  Georgian  Bat  and  they  now  mxike  the!  ,  i  '''"oeking  business,  do;  consumption  power  for  any  trade 

namely  th.at  of  compulsory  purchase  of  four  per  cent.  '  '  ,  .  ,  v  i  "Other  trades  wliere  little  capita',  aot  take  for  granted  that  the  pur-:  jias  increased  bv  400'’o  for  the  last 

Dominion  bonds  by  the  hanks  and  insurance  companies,  i P°"'^rs  ,  jg  needed,  are  the  ones  .subject  to  |  chasing  power  of  the  public  is  good,  gjx  years.  It  means  an  all  free-fight 
it  is  no*  likolvto  awBken  inv  enthusiasm  except  nerhaps  '  o"  Ottawa  river.  |  the  battering  of  competition.  Some- 1  oe  I'ad  according  to  tliose  opinions,  competition  and  i-iiin  of  that  parti- 

it  is  nox  hkelj  to  aw«ken  any  enthusiasm  except  pernap^  province  disputes  that,  and  the  Province  of  times,  the  purchasing  power  is  small  j  Business  may  he  had  for  .some  firms  cular  trade. 


^  v.r.fror/1  “Thi?  province  disputes  that,  and  the  Province  of  j  tJnics,  tne  purchasing  power  is  small 

in  the  M  ost,  where  there  are  still  people  who  ^  ,  jicmitoc  xti-if  aortioro/t  xho  Promio,-  "Thi*  !  business  is  good,  because  pro¬ 
banks  and  insurance  companies  as  pirates  whom  it  is  ®  .  .p  .  ,  .  )  duction  is  short;  other  times,  the 

proper  to  despoil  when  met  with.  The  Dominion  .already !  renewed  before  May  1.  .and  if  you  j  purchasing  power  may  he  great  and 

enjovs  excellent  credit  with  investors-largely  owing !  ^o  see  the  best  pugilistic  encounter  you  have  ever  ; 

to  the  work  of  the  banks  and  insurance  comp.anies  in  |  witnessed  just  watch  Sifton  and  h.s  Interests  attempt ;  HOV 

_ ixe  t7F7-na.  77->7F.T7  p "7 Ti 21 H i 3 77 Q  Tvecp  Itne-up  Bgainst  these  two  provinces  and  attempt  to, 


That'  business  is  good,  because  pro-!  nnd  still  tlie  pureliasing  power  mayi  ••Here  is  the  way  I  figure  the  eon- 
'  duction  is  short;  other  times,  the  I  ''e  splendid  or  vice  versa."  ,  setiuence  of  hank  financing  to  irre- 


income  account  of  the  company  and  once  in  the  income  i 
account  of  the  shareholders.  Yet  this  continues  to  be  I 
the  most  serious  weakness  of  the  Government’s  taxa- , 
tion  policy. 


enjovs  excellent  creait  witn  investors — largeiy  owing , 

‘  ,  F  x7  7x  7  .'r,  wltncssed  ju st  watch  Sifton  and  his  Interests  attempt ' 

to  the  work  of  the  banks  and  insurance  companies  ml-'  •  . 

creating  a  market  for  its  bonds  when  Canadians  were , ’’"'o  P^-ovinces  and  attempt  to, 
entirelv  unaccustomed  to  buying  them.  .Anything  less  I something  that  belongs  to  the  provinces”, 
calculated  to  improve  that  credit  than  a  policy  of  forcing  !  definitely  settle  the  question  as  , 

the  bonds  upon  certain  investment  corporations  at  aj^®  develop  Carillon.  ■ 

price  below  th.at  of  the  ordinary  market  we  can  hardly  i  j 

imagine.  j  Banking  on  Empire  Trade 

Apparently  Mr.  Bennett  had  no  objection  to  the  policy  .  ,  xu  f-  j-  r-  •,  f  a  •  7. 

x7.„  Tf  he  report  to  the  Canadian  Council  of  Agriculture 
of  double  taxation  of  corporation  earnings — once  m  the  .  I  7  ,  x 

,  .  •  ,u  1  from  its  research  department,  recommending  the, 

income  account  of  the  company  and  once  m  the  income  1  •  .  .  x  ■  rt.  x  ,  a-  x-  ,  7,  1  x,  .  j  ' 

.  ,  .  ,  ,x  AX  X  7.-  x-_  „  x.,  establishment  in  Canada  of  a  National  baxik  of  issue  and  : 

account  of  the  shareholders.  Yet  this  continues  to  be :  x  ■  x  v  x^  t  ,  . ' 

,  ,  _ .,,  „  I  rediscount  is  briefly  commented  upon  by  the  Journal  of  j 

the  most  serious  weakness  of  the  Government .«  taxa-.  ^  ,  t,-  x  ‘ 

the  Canadian  Bankers  Association.  The  chief  object ; 

tion  po  icj. _ _  recommendations  made,  it  will  be  recalled,  would 

,  be  to  permit  the  establishment  of  small  local  banks  with  ! 
Use  and  Abuse  of  Credit  ^  paid-up  capital  as  low  as  $35,000.  The  report  was  re-  j 

AN.ALYSIS  of  the  instalment  selling  campaign,  which '  ceived  but  not  adopted  by  the  f'ouncil  of  Agriculture,  j 
has  assumed  such  widespread  proportions  in  recent  ‘  which,  however,  authorized  its  publication  as  a  basis  for 
years,  has  indicated  that  its  possible  weakness  lies  in  discussion.  I 

the  abuse  as  opposed  to  the  use  of  credit.  Part-payment  The  attitude  of  Canadian  hankers,  as  reflected  by ; 
merchandising  has  been  carried  much  further  In  the !  their  journal,  is  indicated  by  the  statement  that  “in  this  j 
United  States  than  in  Canada  and  definite  danger '  memorandum  there  is  no  suggestion  of  schemes  arising  j 
signals  are  in  evidence  there.  A  well  known  finance  j  out  of  "fuzzy”  minds,  such  as  the  proposals  for  solving ! 

company  in  Philadelphia  is  in  dlficulty  and  the  point  is  !  all  our  economic  problems  by  unlimited  note  issues. ' 

made  by  the  New  York  Journal  of  Commerce  that  there  j  transformation  of  fixed  assets  into  liquid  credit,  whole- , 
is  no  reason  to  believe  that  this  particular  company  is !  sale  gove.-nment  b.anking,  or  anything  of  that  sort;  the  | 
in  any  worse  condition  than  other  companies  of  the  report  is  notable  not  because  it  advoc.ates  a  bank  of ,  ^ 

same  general  description  tlrat  have  likewise  abused  the  issue  but  because  it  .states  fairly  and  with  reasonable  1 

principles  of  sound  credit.  '  accuracy  the  major  considerations”.  ^ 

A  weakness  in  the  financing  of  instalment  selling  in  The  bankers  do,  however,  find  in  the  report  signifi- 1  it 
the  United  States,  which  we  believe  does  not  exist  in  ^  cant  omissions.  It  is  commented  that  no  mention  is 
Canada — to  anything  like  the  same  extent  at  least — is '  made  of  the  fact  that  there  has  been  wholesale,  failure 


financing  instalmeoit  sales.  EvidenUy  the  spirit  of  com-  is  it  mentioned  that  the  elaborate  central  banking  insti- 
petition  for  business  among  American  hanks  has  been  1  tutions  and  machinery  of  the  United  States  fail  to  save 
responsible  for  this  situation.  In  thi.s  country,  with  its  j  these  small  banks — for  the  truth  was  that  they  had 


Dominion  Bank,  that  instalment  selling  was  a  fact ;  iT*  every  province  of  Canada  today  for  all  classes  of 
rather  than  a  theory  and  should  be  accepted  as  much,  i  Paper,  which  in  fairness  can  he  deemed  clegible.  T  here  j 
would  no  doubt  be  endorsed  by  the  heads  of  other  banks,  i  i®  tiow  machinery  ready  in  every  province  to  make  any  \ 
but  the  indications  are  that  the  dangers  of  loose  credit  i  advances  to  which  such  institutions  as  proposed  would 
in  financing  of  the  discounting  corporations  havei^®  entitled.  But  all  indications  are  that  their  survival, 
always  been  foreseen  and  guarded  against.  |  ^'ould  be  a  matter  of  grave  doubt.  IJI 

The  instalment  selling  idea,  which  gained  such  great!  ”  - - 

popularity  in  the  United  States  during  a  period  of  pros- ;  The  Cost  of  Law 

perlty,  has  still  to  face  the  test  of  one  of  those  period.s  1  p  appeals  which  had  been  taken  in  the  Court  of' 
of  declining  buying  power  which,  experience  teaches.  I*  Appeals,  covering  costs  in  connection  with  the  Co-i  at 
are  the  inevitable  aftermath.  There  are  certain  indlca- ,  jgj.re  enquiry,  have  been  decided  against  the  City  of 

lions  that  the  testing  time  has  arrived,  hut  It  can  be  ,  vioutreal.  The  result  of  the  judgments  handed  down  is  1 

faced  with  less  apprehension  here  than  by  our  neigh- ;  jj.  condemned  to  pay  to  the  lawyers,  J.  P.  „ 

!  Lane  tot  and  A.  Brossard,  the  original  amount  of  $15,-! 

'  460,  allowed  by  Judge  Coderre  and  $4,220  to  J.  H.  Mi-  , 
On  Being  Fair  to  Industry  Ichaud,  Clerk  of  the  court,  with  interest  tit  H'f'e  In  both  j 


at  and  I  Bill — “You  mean  then,  that  there:  sponsilile  little  firms:  — 

How  too  Easy  Credit  works  out 


PRODUCTION  “A” 

$1.00  coit  -I-  20'1i  overhead  +  lO^’o  legitimate 
profit  -  $1.30  idling  prico 


PRODUCTION  “B” 

$1.00  cost  +  lOfi  profit  ~  $1.10  selling  price 
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Consumption  Power . • . 110,000.  Bu.'^i ness  Good 


2  YEARS  LATER 


Consumption  Power 
<.)vcr  I^roductioii. 


Basinc“.s  F;iir 


4  YEARS  LATER 

Coiisumptifxn  Power .  lUj.OOO.i  IJusines.s  Had 

river  Production .  2.5. WO./ 


SIX  YEARS  LATER 


('on.<umption  Power, 
river  J’rodiiclion _ 


.  120.000. . 

2,000.; 


Husiiicss  Fair 


.A  profit. 

!  10%  clear. 
■  B  profit 
I  a'  c  clear. 

^  .\  profit, 
ti''o  clear. 
H  proiit 
!  2''o  clear. 


profit 
l[,p  elcar. 
H  proiit 
none. 


I  .\  profit 
'  H  profit 

I  1%. 


WITH  a  capital  invostment  of  about  $7(1^00.000.  Which  JUSlUe  C^TUrieS  OT  111^  ££1 

makes  a  substantial  showing  per  capita  for  a  young  x  v,  a  •»  «  01  ^  wr  ^  wr  m  •w  w  s' 

.,.  -  7.1  •  $4,220  to  Michaud. 

province,  Alberta  faces  something  of  a  problem  in  secur-  1,.  ,,  •  1  ti  n  ' -  '  — . —  ■  '  ■  —  .  , .  — - - -  - - - 

ing  intelligent  legislation  from  its  U.  F.  A.  dominated:  ®  T  the  City  and,  j,  jj^g  often  been  remarked  that  ment  was  made,  hut  of  the  members  Another  milling  man  who  often  re- 

legislature.  In  their  efforts  to  secure  advanced  social  j  ^  ^  A.  Brossard.  Appeals  aie  j  never  was  a  railway  -syndicate  later  on  learned  that  called  the  fact  that  he  had  several 

legislature  the  farmer  representatives  have  gone  .so  far  .  f  ”  i  organization  in  the  .f 'if 

^  *  p  X  t  A  -xx.!  .•  7  7  derre  s  bill  for  $8,000  and  other  costs  including  those  of  i>t%xiv<'  11  pip  .ivailed  himself  ot  it  at  III  V  IN(»  his  associates  was  the 

in  the  discouragement  ot  invested  capital,  Particularly,  stenogranher  and  J  H  Michaud  nL  trnL!i  '  ^  all  and  had  seen  to  it  that  he  paid  his  R.tlLHAY  late,  Robert  Meigheu 

in  farm  mortgages,  that  there  are  indications  of  a  defi- stenographer,  and  J  H.  .Mithaud.  as  trustee ,  his  SH.IRE.  how  things  are  handled  i  proportion  of  the  cost  for  the  entire  TIES.  president  of  the  Lake ^of 
nite  reaction  in  the  interests  of  the  whole  community.  !  ®"apIoyees  of  the  Court,  such  as  other  stenographers,  i  than  has  been  the  case  carrying  period.  tlie  Woods  .Milling  Com- 


;  cases.  The  Superior  Court  had  previously  reduced  the 


Psychological  readjustment  of  business  conditions  taking  place  or  developments  in  business  cycles. 

.Art  and  lofty  ideals  liave  Iteen  supplanted  by  an  economic  ora.  .Money  power  lias  supplanted  brain  power 
and  money  principally  with  brain  as  secondarily  contribution  is  responsible  for  a  successful  enterprise. 

Why  clash  bank  loans  against  each  other,  for  the  detriment  of  industry,  individuals  and  creditors 
at  large  ; 

Why  not  concentrate  this  Iiacking  in  successful  and  .sane  enterprises  that  will  do  good  to  business, 
government,  country,  etc.? 


Inside  Stories  of  the  Street 


It  has  often  been  remarked  that  I  ment  was  made,  hut  of  the  members  1  Another  milling  man  who  often  re- 


The  members  of  the  Government,  being  men  of  busi¬ 
ness  experience  in  agriculture  or  other  vocations  appre- 


balliffs,  messengers,  constables  and  elev'ator  men. 


I  with  the  Canadian  Pacific  Railway.  -  pany,  and  brother-in-law  of  Lord  I 

It  would  seem  to  be  poor  judgment  on  the  part  of  thej^®'*®^  regime  of  the  late  Lord  In  the  early  days  of  the  0,gilvie  Mount  Steplien,  who  at  one  time  was 
ty  to  fight  this  case  further  when  the  probability  j  I  ^haughnessy  he  alway.s  made  it  a  Flour  .Mills  Company  there  were  a  president  of  the  Canadian  Pacific! 

.  *7  X  X  1  x.x.»x„  ...ill  7x  .7,  ,.„7.  X  J  ^  particular  point  that  no  official  number  of  important  Railway, 

at  the  total  costs  will  be  thereby  increased.  would  benefit  personally  from  any  W  ALKIX;  matters  in  connection  This  was  at  the  time  when  the  big 

- -  ‘  business  that  was  done  or  allowed  IT  OFF.  with  the  company’s  busi-  Canadian  railway  was  passing 


ciate  the  dangers  of  .socialistic  legislation  in  relation  to  fight  t.iis  case  further  ''b®"  Hie  prohabilitj  1  particular  point  that  no  official 

both  industrial  and  agricultural  development,  but,  |  ^^at  the  total  costs  will  be  thereby  increased.  would  benefit  personally  from  any 


thev  are  elected  to  represent  public  opinion,  it  i.s  highly ; 

X..  X  F-  •  .  J  F  X  1  XX  -  !  r'mmF^mc  l  .^I)l■^:l}ll  liivors.  as  coiiipaieii  wiiii  an  I  ness  mat  f.  K.  Hosmer,  tnrougli  one  of  its  most  difficult  oor  I 

important  that  financial  and  manufacturing  interests  ^  COUpOnS*  !f)Ut.sider.  j  the  president  and  K.  W.  'I’hompson.  iods,  more  particularly  in  connection  1 

should  educate  the  people  to  an  appreciation  of  the  im- j  The  man  w'ho  makes  money  i.s  often  ju.st  as  much  a  j  instance  of  tiiis  occurred  in  a  |  vice-president  and  managin.g  direc-  witli  its  financing.  .Mr.  Meiglien  I 
portance  of  encouraging  the  investment  of  outside  |  speculator  as  the  man  who  loses,  1  peculiar  way  on  one  occasion.  It  so  1  tor,  always  wanted  to  talk  over  to-  oftentimes  in  his  later  years  recalled! 

;  xe  Y-  ¥  ,  happene((  that  a  number  of  the  so-  gether  For  a  long  time  their  usual  one  particular  night  when  he  spent 

1.  ^  , _ .  .X,  X.  1  ■  '  . . .  ..  .  .  called  U.  P.  R.  group,  during  lunch  practice,  when  anything  of  this  kind  several  lioiir.s  walking  tin  and  down  I 

The  mortgage  loaning  institutions  did  a  good  piece  1  wenty-cigh-,  Mennonites  of  tho.se  who  left  rich  farm  1  hour  one  day  agreed  to  go  into  a  cropped  up  was  to  meet  in  tlie  even-  St.  x\ntoine  and  Craig  Streets,  from 
of  work  when  they  held  their  annual  convention  ini  lands  in  Western  Canada  two  years  ago  to  take  up  land !  "'irat  deal  of  considerable  .size.  x\-,  ing  and  walk  up  and  down  Sher-  Wind.sor  to  Victoria  Sqtiare,  iri  com- 
Kdmonton  last  year,  thus  providing  an  opportunity  for  lip  Mexico  have  returned  to  c  .da  after  disappointing!''^  turned  out,  however,  the  market  hrooke  Street,  West,  while  they  dis-  pany  with  his  brother-in-law.  The 
the  big  men  in  the  trust,  loan  and  In.surance  companies  i  experiences.  Needless  to  say  they  are  glad  to  be  back  them  and  some  of  the  cu.ssed  the  matter.  restilt  of  the  discussion  w.as  that  In 

7 n  fliccnss  matters  with  the  government  likewise  the !  *  *  *  *  •  members  of  the  syndicate  f.-lt  that  as  At  one  period  they  were  together  the  end  Mr.  Meighen  agreed  to  obli- 

I0  discuss  mat  g  x,  «  "  .  I  Lhe  wheat  was  going  to  remain  in  for  two  or  three  hours  almost  every  gate  himself  for  the  purchase  of  rall- 

Alberta  branch  of  the  Canadian  Manufacturers  Associa- 1  During  the  twelve  months  ending  with  .November  the  €.  P.  R.  elevators  throughout  the ‘night;  so  miicli  so,  in  fact,  that  they  |  way  ties,  which  represented  a  value 


I  .special  favors,  as  compared  with  an  j  ness  that  C.  R.  Hosmer,  througli  one  of  its  most  difficulTper°  I 

!f)Ut.sider.  I  the  president  ann  K.  W.  Thompson,  iods,  more  particularly  in  connection  1 

An  instance  of  tiiis  occurred  in  a  |  vice-president  and  managin.g  direc-  witli  its  financing.  .Mr.  Meiglien  I 

peculiar  way  on  one  occasion.  It  so  1  tor,  always  wanted  to  talk  over  to-  oftentimes  in  his  later  years  recalled! 


,  happene((  that  a  number  of  the  so- 1  gether.  For  a  long  time  their  usual  one  particular  night  w  hen  he  spent 
I  called  C.  P.  R.  group,  during  lunch  praetice,  when  anything  of  this  kind  several  lioiir.s  walking  up  and  down  I 
rinihoiir  one  day  agreed  to  go  into  a  cropped  up  was  to  meet  in  the  even-  St.  x\ntoine  and  Craig  Streets,  from  1 


J.  STRATHEARN  HAY 
Urmier  Toronto  Slock  Exchnngt 


BONDS 

Government 

Municipal 

Industrial 

Utilities 


ESTABLISHED  1910 
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Canada  Permanent 
Mortgage  Corporation 

Ql  LRTERLY  DIVIDE.M). 


.Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Slock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

KRID.AY,  THE  FIRST  DAY  OF 
APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board. 
WALTER  I<'.  WATKINS. 

Secretary. 

Toronto.  Feb.  16th,  1927. 


McDonagli,  Somen  i  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


tion  is  doing  a  good  work  in  bringing  to  the  attention  of  i  Canada’s  exports  to  the  Tlnlted  States  increased  le.ss  •  "  inter,  and  there  was  not  other  busi 


used  to  he  jollied  a  great  deal  about  many  times  greater  than  lie  ever 
the  Government  and  the  public  the  desirability  of  fair  1  than  1%,  while  Canada’s  imports  from  the  United  Stales  otf®f'ng  lor  tliein,  the  syndicate  it  by  their  associates.  tliought  he  could  pay. 

for  ,oe  ,„,o„fa«or,.x  indnrtr,..  i  76%.  Tux  o3c,.6  „  over  ...port,  i„  r""’ 

While  recognizing  the  desirabilitj  of  e.xtonding  the  ^  the  Dominion  .s  trade  w  itli  the  L  nited  States  in  the  same  This  was,  in  fact,  the  situation,  and  factor  in  tlie  whe.it  market  in  Can-  tlie  railway,  all  these  undertakings 
fairest  possible  ireatment  to  employees,  the  nianufac-  period  was  $l!)a,979,002  as  compared  witli  .$100,6.39,517  liad  tlie  railway  not  had  this  grain  in  iida,  owing  to«the  largij  amounts  he  were  taken  over  liy  the  road  itself. 
Hirers  are  pointing  out  that  the  province  has  been  in  the  previous  period,  something  liere  for  Mr  Massey  qiie.stion.  there  would  was  purchasing  for  his  company,  and  and  the  individuals  who  had  com- 

already  very  generous  in  this  regard  and  that  industry  to  work  on.  .  "®^  anything  in  it  at  all.  this  was  always  a  subject  he  liked  to  mltted  themselves  were  relieved  of 

•’  ,  ♦  I  On  thus  account  a  ..pecial  arrange-  discuss  with  .Mr,  Hosmer.  all  liability. 

\  \  ■  '  ' 
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BONDS 

for 


SAFE  INVESTMENT 


Government,  Municipci 

Public  Utility  and  Indus¬ 
trial  Bonds. 


HINTS  TO  INVESTORS 


Imperial  Oil — Nickel. 


Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 


W  rite  for  List. 


HANSON  BROS. 

Investment  Securities 


liriiHj  a  nubscribrr  uf  f/,,ur  valuable 
uti(l  b.iriiifi  profHri)  somewh'it 
fiiiiiiii  h/f  it.  IIS  ii'i  ll  ns  hi  itiii  rcry 

iiih-rrstino  to  a  iii’nirul  riadrr,  I  am 
iiskiuii  yini  to  kiniHji  let  wr  kiiotr  bn 
return  mail  tlw  itrosperts  for  Imperial  | 
Oil.  lAmitf'il,  Inlcnialionat  .\’irkcl,  and  > 
ritso  Canadian  Tiremrrs.  Kindly  let  me  I 
know  par  vaiue  of  shares  and- also  dipi-  | 
dends  paid  and  prospects  to  one  over 
a  few  months.— "E.  .1.  E..  Deer  Island,  j 
.V.  li.” 


^  \nM%ror«  fo  fnciiiirlcH  nr<*  liamert  upon  information  nrhirh  TIII-2 
FflV.4\C*|.4Ij  TMIKS  hcllofOK  rrlinfile*  full*  nnd  unpre.tiidicril,  but  be- 
yiinit  t?)o  exrrolMC  of  onrv  In  Kr<*iirln;.*:  muoIi  information  TIIK  KI\4X- 
C  IAJj  T’l.^lFS  no  reMponMlblllf y. 

tiMiiiirirn  mu.^t  liriir  thr  Kiunntnrc  and  nddrrffA  of  the  vrritrr  in 
ordor  fo  r*»<*<*i%o  attention.  AiiMt^er**  thooKht  to  be  of  public*  Interent 
nlll  be  pnl»liMlied.  ff  tin  aiiKwer  Im  not  of  ;;enernl  Interest  it  %^TII  be 
mill  led  provided  stamped  Kelf-addrofified  envelope  I*  endowed. 

Onina:  to  the  Inrae  number  of  Inqiilrlew  received  and  the  time  re¬ 
quired  to  Me«*iire  the  informiitloii  In  connection  'ivitb  ti  Rrent  many  of 
them.  It  i««  Iniponwiblc  to  i^ct  nil  repllew  in  during;  the  ^eek  in  which 
they  are  received. 

All  inc|ulHew  nre  bnndled  an  cxpedltlouMly  n.w  powwible  and  It  your 
nnKwer  1m  not  ptibliwlied  in  on  early  lM«ae  we  would  MiiKpewt  your 
keeplnir  in  touch  with  the  pnee  In  order  to  find  the  reply  to  your 
query  when  it  fippcnrw. 


Nickel  and  Loblaw. 


IMSt.ftmM  St. 
Mm  treat 


m  Bar  St. 

Toranta 


n  Sparks  St..  Ottawa 


G.  C.WILUAMS 

and  Company 


Specialists 
Unlisted  Securities 


Members 

Standard  Stock  and 
Mining  Exchange 


Phones: 

Elgin  2341-2342>2343 


McKinnon  Building 
TORONTO 


A  SOUND 
PUBLIC  UTILITY 
INVESTMENT 


We  recommend: 


LAURENTIAN 

HYDRO-ELECTRIC 

LIMITeo 


6H%  BONDS 


DUE  1934 


PRICE  102  AND  INTEREST, 
TO  YIELD  6.16% 


Particulars  upon  request 


ipTl’ iWniTWA  iyrJL  filuiimv 

INVESTMENT  BONDS 
180  St.  James  SnttcT.  Montreal 


K.H.Kompfe  &  Co. 


Investments 


330  Bay  St. 
TORONTO 
Adelaide  3331 


Dorn.  .Savings 
Bldg. 
LONDON 

Telephone  8077 


Answer: — Imperial  Oil  has  built  up  ’ 
high  earning  power  from  its  Canadiun  | 
busine.ss  and  its  4.250,000  sh.nre  inter-  ' 
I'.st  in  International  Petroleum  Co.  is 
proving  a  growing  .source  of  revenue. 

I  Imperial  Oil  l.s  self-contained,  not  only  i 
j  in  refining  and  distribution  but  in  crude! 
oil  -supplies.  It  i.s  estimated  that  the  | 
company  i.s  earning  from  all  .source.s  ; 
l>ctween  3  and  4  times  it.s  current  divl-  | 
(lend.s,  svhich  are  at  the  rate  of  *l  per 
annum  in  addition  to  bonuses.  | 

International  Petroleum,  which  pro-  j 
duced  15,000,000  barrels  of  crude  oil 
in  J926,  i.s  enlarging  its  marketing 
facilities  from  its  Colombian  field  1 
through  the  laying  of  a  second  pipe  | 
line  by  the  Andian  National  Corpora-  j 
tion  which  company  it  controls.  By  ' 
midsummer  International  Petroleum 
.should  be  producing  at  the  rate  of ' 
25,000,000  barrels  per  annum,  and  it  is  ' 
not  unlikely  that  dividend.s  will  be  in-  ; 
creased.  Imperial  Oil  which  is  now  re-  i 
ceiving  regular  dividends  of  $4,250,000  | 
per  annum,  may  reasonably  be  expect-  | 
ed  to  derive  more  from  this  Investment 
before  the  end  of  the  year.  j 

Present  price  44  >4,  Dividend.s  $1  per  j 
annum.  i 

The  result  of  a  consolidation  of  three  ! 
old  and  well  established  Ontario  brew-  j 
ing  companies,  namely.  Dominion ; 
Brewing  Company,  Grant's  Spring 
I  Brewery  and  the  Hamilton  Brewing 
Association,  Canadian  Brewing  Corpo- 
'  ration  has  been  organized  at  a  time 
'  when  the  .sale  of  beverages  it  produces 
should  grow  materially,  as  a  result  of 
i  the  impending  inauguration  of  Gov- 
i  emment  Control  in  the  province  of 
Ontario.  With  a  present  capacity  of 
;  120,000  barrehs  per  annum,  estimated 
j  net  profits  are  $480,000  per  annum. 

!  Plans  call  for  extensions  to  260,000 
I  barrels,  which  .should  assure  protflts  of 
.  $1,000,000.  These  estimates  are,  of 
i  course,  pro^iectlve.  The  company  Is 
capitalized  at  1 0O.OpO  shares  of  no  par 
I  value.  Dividends,  none.  Price  around 
30. 

I  The  quarterly  reports  of  the  Inter- 
I  national  Nickel  Company  indicate  de- 
I  finitely  that  the  $2.00  ,  dividend  per 
annum  being  paid  will  be  earned  by  a 
[  good  margin.  The  liquid  position  of 
the  Company  is  decidedly  strong,  net 
working  capital  at  the  end  of  last  year 
being  $15,000,000. 

If  Nickel’s  earnings  record  for  the 
past  several  years  be  taken  as  a  crite¬ 
rion,  the  current  price  would  be  high, 
but  the  company  is  just  completing 
preparations  in  a  big  way  for  greatly 
increa.sing  its  earning  power.  Until 
after  the  war  the  company  produced 
armaments:  .since  then  it  has  invaded 
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Melalde  8127-3  Limited 
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TheFactcyr 
of  Safety 


'  Security  of  principal 
and  prompt  payment  of 
intere.st  are  fundamen¬ 
tals  upon  which  the  dis¬ 
criminating  investor 
should  base  the  selec¬ 
tion  of  securities.  Our 
current  offering.s  com¬ 
prise  numerous  augge.s- 
tlons  for  the  inve.stor 
who  considers  the.se  fae- 
tors  of  paramount  im. 
portance. 

We  welcome  inquiries. 


Midland 

Securities 


LIMITED 


Bonds  for  Iiivestnicnt. 

Roval  Bank  Chambers  SOT  l.amsden  Bld^. 


London,  Can. 


loronto.  Can. 


j  peace  markets  so  effectively  that  de¬ 
mand  for  its  products  have  grown  by 
leaps  and  bound.s  and  potentialities  for 
future  growth  are  material.  To  meet 
,  this  demand,  it  was  neoes.sary  to  alter 
equipment,  in  order  fo  turn  out  nickel 
and  money  metal  in  the  forms  and 
shapes  required  today.  Meanwhile  mine 
developments  have  lieen  important  not¬ 
ably  at  the  Brood  property  which  has 
some  1,000.000  tons  of  high  grade  cop¬ 
per  ore,  w'ith  substantial  platinum  and 
paladium  content.  The  recovery  of 
these  precious  metals  (about  $1,000,000 
per  annum  now)  will  go  a  long  way 
towards  paying  for  total  mining  costs. 

It  seem.s  altogether  likely  that  Nickel 
will  enjoy  substantial  growth  in  busi¬ 
ness  and  profits  and  increases,  in  divi¬ 
dends  are  a  reasonable  prospect  in  1927 
and  1928.  If  the  stock  Is  held  for  a 
reasonable  time  it  should  show  .sub¬ 
stantial  appreciation.  The  present 
price  is  $41  and  the  .stock  is  of  $25 
par  value. 

«  V  «  » 

Noranda  Mines. 

J  am  thinkinff  of  pvrchasinp  some 
stock  in  Eoranda  Afininij  Company  and 
shovJd  be  glad  of  yovr  advice  reperd- 
ing  same. — "W.  A.,  Lake  Megantlc”. 

'  Answer:  —  That  Noranda  Mines 
stock  should  be  selling  at  $22.  when 
the  company  is  still  seven  months 
from  actual  production  is  a  new  prece¬ 
dent  in  mine  market  history.  The  rca- 
son  is  that  some  $40,000,000  in  ore  re¬ 
serves  have  been  c.stablished  down  to 
shallow  depth  in  an  almost  incredibly 
short  time  and  a  smelter  is  being 
erected  that  will  at  once  give  the  com¬ 
pany  earning  power  about  equal  to 
that  of  such  old  producers  as  Hollin- 
ger  and  Nickel.  Downward  extensions 
of  ore  zones  below  300  feet  is  pretty 
i  well  assured  as  a  result  of  diamond 
drilling,  and  the  mine  can  quickly 
double  or  treble  existing  ore  re.sources. 

!  It  is  estimated  that  without  Its  mine 
!  Noranda  would  show  good  earnings 
'  on  the  stock  from  customs  business,  as 
,  at  least  several  big  shipping  mines  are 
'  in  the  making  in  the  field.  Noranda 
may  be  regarded  as  a  good  investment 
1  for  a  reasonable  hold. 

*  *  *  * 

'  The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iuTestment  socurN 
ties. 


$3,000  for  Enhancement 


Would  you  kindh/  Iff  me  have  your  suggestions  for  the  investment 
of  $3,000  with  good  opporfu nities  forfeit hanerment  oi-er  2  or  3  years. 

liiiidcnil  return  is  not  ncccssory  in  all  rases,  the  main  idea  being 
ultimate  appreciation  in  capitot. — 'M,  ir.  .S’.'’,  Ontario. 

An.swer; — Our  suggestions  for  a  spomilation  of  about  $.3,000  in 
stocks,  licaring  in  mind  the  fact  that  whal  you  wisli  particularly  are 
securitic.s  witli  good  prospects  of  price  i  nhiineemont  over  the  nex'  two 
or  three  years,  are  as  follows: — 

Montreal  Bower,  selling  around  72.  paying  $2  a  share. 

Sh.'iwinigan.  .selling  around  67,  paying  $2  a  share. 

Power  Corporation.  Common,  selling  around  28V4,  with  no  dividend. 
Intornaiional  Nickel,  selling  around  41,  dividend  $2  a  share, 
-A.sbestos  Preferred,  selling  around  851.4.  paying  7  per  cent. 

Spanish  Itiver  (.'ommon,  selling  around  99 'a,  paying  7  per  cen' 
Imperial  Oil,  selling  around  42)4,  paying  $l  plus  extras. 

Dominion  .Stores,  selling  around  70',;.  ]iaying  $2.40  a  .share, 
i'anada  Bread.  Common,  selling  around  92,  paying  $5  a  share 
AVith  the  period  of  prospeion.®  I>nsines9  conditions  promised  for  the 
Dominion,  the  securities  mentioned  .aViove  arc  representative  Companie.s 
in  industries  whieli  are  hound  to  participate  in  improved  conditions. 
Von  will  notice  that  the  list  is  well  diversified  in  the  matter  of  Indu.stries, 
the  onl.\'  bu.sines.s  which  is  represented  by  more  than  one  stock  being 
public  utilitic.s  group,  in  which  prospects  for  the  immediate  future  are 
of  such  an  outstanding  character  that  any  representative  list  of  stocks, 
such  as  you  require,  must  of  necessity  contain  .several  representatives. 

Montreal  Power  and  b'hawinigan  have  been  chosen  for  obvious 
rca.sons.  the.se  two  securities  being  assured  of  substantial  appreciation 
over  the  next  few  years,  with  industrial  development  projected  for  the 
Province  of  Quebec  and  in ‘the  City  of  Montreal  and  district. 

Power  Corporation  Common  is  the  only  non-dividend  paying  .stock 
quoted  in  the  list.  This  is  a  holding  company  which  controls  or  own.s 
certain  share  interest-s  in  several  public  utility  and  traction  companies 
in  Quebec,  Ontario  and  Manitoba.  All  of  the  different  subsidiaries  and 
companies  in  which  Power  Corporation  are  interested  have  been  reveal¬ 
ing  very  substantial  progress  In  earning  power  during  the  last  year  or  so, 
and  the  prospects  for  a  dividend  on  the  junior  security  wltbin  the  next 
year  or  so  appear  bright. 

The  situation  with  regard  to  International  Nickel  has  been  too  often 
rcx’iewcd  in  our  columns  for  us  to  go  into  the  .subject  fully  again.  It  is 
sufficient  to  say  however  that  keen  observers  consider  that  this  -stock 
is  one  of  the  best  long  puU  propositions  on  any  of  the  North  American 
markets. 

Asbestos  PrefeiTed  at  its  current  price  iJt  around  85  gives  a  yield  of 
almost  8  per  cent,  to  the  investor,  and  there  seems  no  doubt  that  when 
the  big  merger  has  been  long  enough  in  operation  to  round  out  the 
organization  properly,  the  earning  power  of  the  company  will  be  such 
that  a  dividend  on  the  common  stock  will  be  possible.  This  will  h.ave 
necessarily  a  beneficial  effect  on  the  preferred  stock. 

With  regard  to  Imperial  Oil,  Dominion  Stores  and  Canada  Bread, 
these  securities  all  grive  rather  meagre  yield  returns  at  current  prices. 
Each  of  the  companies  however  have  more  or  less  definite  prospects 
of  participating  largely  in  any  general  business  Improx^ement  in  Canada, 
and  in  each  case  there  are  also  indications  of  an  early  increase  in 
dividend  return. 

Whie  it  is  thought  in  many  quarters  that  the  current  year  will  see 
some  degree  of  overprod\iction  In  the  newsprint  industry,  with  a.  conse¬ 
quent  temporarj’  .setback  to  newsprint  -securities  in  general,  we  are  of 
the  opinion  that  Spanish  River  Common  has  been  rather  neglected 
during  the  strong  upward  move  in  stocks  in  the  past  two  years.  This 
company  is  one  of  the  lowest  cost  producers  in  the  Dominion,  and  has 
the  (li.stinetlon  of  being  the  only  old  established  newsprint  ^company 
which  did  not  split  it.s  stock  during  the  post-war  inflationary  peiio<l. 
The  company  reveals  an  exceptionally  strong  balance  sheet,  with  a 
surplus  .sufficiently  large  to  meet  tht  dividends  on  the  common  .stock  for 
several  years,  even  -should  nothing  be  earned  on  the  security,  siich  an 
eventuality  of  course  is  practically  impo.ssihle  under  existing  conditions. 
The  stock  is  selling  at  a  yield  of  slightly  over  7  per  cent.,  which  is  con¬ 
siderably  out  of  line  with  the  yield  given  by  other  leading  newsprint 
stock.«,  and  it  appears  certain  that  even  should  the  newsprint  group 
suri'ei-  a  reaction  during  the  current  year,  as  a  result  of  any  temporary 
overiiroduction  in  the  industry,  Spanish  River  will  not  be  affected  to 
any  geat  extent.  On  the  contrary  it  seems  possible  that  the  stock  will 
attain  higher  levels  during  this  year. 


I  Having  noticed  you  fecoramend  In. 

'  ternatioiual  nickel  very  highly  for  a 
good  buy.  would  you  kindly  let  me 
knotv.  in  your  opinion,  what  it  is  likely 
!  to  reach  in  a  year  or  say  treo. 

,  -My  investments  so  far  are  .ilori- 
^gages  and  Loblaw  Groceteria,  both  here 
■■  and  in  the  States — whirh  hnve  heoii  j 
i  good  especially  here  in  Canada,  and  I 
I  Afr.  Ijohldw  is  very  optimistic,  he  says  i 
j  the  Ameriemn  Company  wf.ll  be  fu.st  os  j 
i  good  as  here.  i 

I  first  got  Ifi  shares  of  preferred  at  | 
'  $100  now  worth  about  108.  1 

'  8  shares  Commofi.  I 

!  Bought  20  shares  Common  oi  .87..50 1 
i  tvhich  svere  split  making  56. 
j  Bought  15  in  August  at  32.  making  \ 
I  71  which  arc  worth  now  about  $.50. 

I  At  the  New  Year  they  sent  notices  , 
gimno  1  common  for  every  10  of  com-  | 
\  man  held,  at  25.00  which  would  be  7. 
I  for  me  leaving  1  odd  share  and  asking  | 
I  MS  to  cither  buy  enough,  to  make,  an  ' 
j  even  ten  or  sell  odd  shares.  Do  see  . 
haiw  to  son  our  odd  shares  I  am  ' 
offered  some  more  American  shaves  i 
I  for  $110  paying  12  per  cent,  al  p'lr.  i 
with  1  common  as  bonus. — 


■Answer: — International  Nickel  eani-j 
ed  its  $2  per  share  dixudend  in  192i>  l).v  I 
a  good  margin.  The  possiliilitie.s  of] 
this  stock  over  a  i)eriod  of  two  years  j 
arc  important.  Its  products,  for  pc.nco  j 
purpose.s,  enjoy  a  large  .and  steadily  i 
growing  market,  and  the  comiiany, 
holds  a  commanding  place  in  the  iu.  | 
dustry.  Its  phy-slcal  assets  are  siiffl- 
j  dent  for  almost  100  years  to  come. . 
I  Earnings  should  grow  .substantially 
'during  the  next  two  years,  as  a  result  ! 
!  of  mine  dex'clopments  and  improve- 
]  ments  to  milling  and  refining  plants. 

I  liOblaw  Groceterias.  Limited,  h.a.s ; 
;  declared  a  bonus  of  25  t'ent.s  per  share. 

I  in  addition  to  the  regular  dividend  of 
;  25  cents,  for  the  current  quarter.  On 
January  20  last  the  Financial  Times 
j  published  an  interview  witli  Mr.  Im- 
I  blaw  in  which  he  estimated  profits  for 
I  the  year  of  between  $5  and  $4.  jier 
I  .share  ($600,000  before  preferred  divi- 
j  dends,  from  total  sales  In  exce.ss  i>f 
j  $11,000,000).  Obviously,  the  Canadian 
company  can  Increase  distributions 
substantially.  The  Buffalo  Company 
is  laid  down  on  the  same  lines  as  the 
Canadian  company',  and  the  growth  in 
sales  to  date  appears  to  a-ssure  its  suc¬ 
cess.  / 

We  understand  that  no  one  has  to 
sell  or  buy  odd  lots.  It  is  for  yottr 
convenience  and  that  of  the  company 
that  you  are  asked  to  do  so. 


General  Motors 
Corporation 

7%  Preferred  Stock 


Dividend*  payable  Feb  1,  May  1,  Aug.  1  St  Nov.  1 


General  Motors  Corporation  i.s  the  largest  and 
most  complete  organization  of  its  kind.  Net 
income  available  for  preferred  dividends  have 
averaged  over  the  past  eight  years  9.6  times  re¬ 
quirements  and  for  the  year  1926  were  approxi¬ 
mately  23  times  such  requirements.  The  present 
market  value  of  the  securities  ranking  junior  to 
this  stock,  which  is  the  senior  security  of  the 
Corporation,  is  over  $1,300,000,000.  Circular  on 
request. 


Price  $120  per  share  iN.  Y.  Fund*)  to  yield  over  5.80% 

•  Subject  to  prior  ^ale  and  change  in  price) 


The  National  City  Company 


Head  Office — St. 


Limited 
James  and  St. 


Peter  Street* — Montreal 


10  King  Street  tasi 
rOKONTO 


list.  Peter  .Street 
OIRBKC 


Quebec  Mining  Stocks. 

Please  .give  me  your  opinion  regard¬ 
ing:  Don  Jtouyn,  Porcupine  Crown, 
Grover  Daley. — "J.  F.,  Ottawa’’. 


List  of  Securities. 

I  hold  the  following  list  of  securities 
and  should  be  glad  of  yovr  valued 
opinion  on  same: 

50  Kelvinatw  at . 10 

200  Toicagmac  al . 4.25 

no  Can.  Ind.  Alcohol  at  22  and  24 

60  Steamships  Com.  at . 36. 

50  Seagram  at . 22 

100  Nickel  at . 40 

60  Dryden  at . 12 

—Trebor. 

Answer; — All  of  the  .securities  held 
by  yon  are  today  .selling  at  levels  either 
equal  to  or  above  your  purchase  price.s. 
and,  from  a  long  pull  point  of  x-iew. 
all  of  them  appear  to  hold  out  good 
prospect.s  for  future  enhancement, 
more  especially  Nickel,  Dryden.  Sea¬ 
gram,  and  Steamship.s  common. 

With  regard  to  prospects  for  the  im¬ 
mediate  future,  howex'cr,  the  outlook 
is  not  quite  .so  clear.  The  buoyant 
markets  of  the  past  2  year.s  have 
brought  -speculative  securities  to  levels 
where  many  keen  ob.servers  fell  that 
some  downward  readjustment  xvill  )>e 
necessary  to  preserve  a  healthy  tech¬ 
nical  position  in  the  market. 

Any  reaction,  xvill  however  be  mere¬ 
ly  a  temporary  one  a.s,  with  the  appa¬ 
rently  definlt'e  outlook  for  continued 
prosperous  industrial  condition.s  in  the 
Dominion,  securities  of  corporations 
which  are  in  good  position,  both  finan¬ 
cially  and  otherwi.se,  to  participate  in 
the  improved  demand  which  xvill 
accrue  are  bound  to  reflect  those  con¬ 
ditions  in  ultimate  market  apprecia¬ 
tion. 


An.swer: — .A  good  deal  of  speculatloTi 
is  associated  with  each  of  these  three 
mines,  although  the  latter — Grover 
I  Daley — ^have  had  some  good  showings 
towards  making  a  mine.  The  two 
I  former  mines  are  highly  speculative. 

'  Grover  Daley  Mines  are  well  located 
‘  close  to  the  Amulet  and  Area  proper- 
:  ties  and  exploration  work  Is  being 
i  carried  on  at  a  good  rate.  An  electrical 
]  survey  will  be  made  on  the  property 
'  in  a  .short  time  and  this  should  prox-lde 
I  a.  better  indication  of  the  future  of  the 
j  mine.  The  Company  have  a  substan- 
i  tial  amount  in  the  trea.sury  and  this 
I  xxdll  enable  them  to  continue  develop- 
j  ment  work  xvhich  has  been  rex'ealing 
!  good  showing.s  to  date. 

I  Porcupine  Crown  is  depending  main- 
I  ly  on  the  results  to  bo  obtained  on 
their  Northern  Quebec  properties,  on 


Coupon  Bonds. 


average  yield  and  average  safety  mar- !  ^hich  x-ery  little  work  has  been  done, 
gin  is  high.  !  The  original  holdings  in  Ontario  were 

^  ^  Isold  to  Vipond  Consolidated  for  which 

Dominion  Foundries  and  Steel  I  Porcupine  crown  recch  ed  7i.ono 
Please  give  me  your  opinion  of  Dom-l^^’^^’^^  of  Vipond  -stock.  Vinond  ju.st 
inion  Foundries  and  Steel  Company  of  Pt'*!  interim  dix'idend  of  3  per  cent. 
Hamilton.— "N.  C.,  Ontario’’.  ]  T)on  Rouyn  property  lies  adjacent  to  | 

An.swer-  —  The  net  nrofits  of  thisl'‘“'  Noranda  and  have  recently  had  an  ; 

®  '“'®  '  electrical  surx'ey  mu<le  on  the  property, 


PRACTICAL 

RECOMMENDATIONS 


will  be  submitted  to  investors  who  entru-st 
their  investment  problems  to  us. 

Individual  consideration  given  to  each 
inquiry’. 


INQUIRIES  INVITED 


Versailles,  Vidricaire,  Boulais 

LIMITEE 


JOSEPH  VTOSAILLES 
Prttident 

E.  J.  L'ESPERANCE 
TicfPres.  li  Mtr..  Dirnter 


VERSAILLES  BUILDING 
90  ST.  JAMES  ST. 
MONTREAL 


ilBOND  AND  SALEHS  CORPORATION.  LIMITED 

Dealers  In 

Canadian  Government  Municipal 
and  '‘Dollar  for  Dollar"  Bonds 

CORRCSPONDSNCC  INVITED 


34  KING  SX  EAST.  TORONTO 


Sir  John  Ml/rson.  Ki-LLD. 
President 


Sir  V/illiam  Hearst  KCM9. 

Vice-President 


The  net  profits  of  this 
company  hax'e  been  negligible  during 
the  past  three  years.  It  h.as  not  had 
a  really  good  year  .since  1919,  xvhile 
in  1921  and  1922  los.ses  were  shown. 
Nex’erthele.ss.  the  improvement  taking! 
place  In  general  business  condition.s  in  j 
C.anada  and  the  definite  piospect  of 
years  of  aggrossix-e  pro-sperity  ahead  I 
promises  better  things  for  the  steel] 
and  steel  product.s  companies. 

Officials  complain  of  lack  of  ade- ! 
qnate  protection  and  the  matter  of ' 
securing  higher  tariffs  on  steel  and' 
allied  products  is  now  before  the  Ad-  ■ 
visory  Tariff  Board  at  Ottawa.  j 

In  xriew  of  the  better  outlook,  it  i 
would  seem  unwise  to  sell  the  common  ! 
stock,  if  you  hold  some,  just  now.  The  ! 
management  is  regarded  as  capable,  j 
The  Adirondack  Steel  Foundries,  in  ] 
which  the  comp.any  has  a  large  inter¬ 
est  is  doing  well  and  should  prove  an 
important  source  of  rex-enue  in  future. 
*  *  *  # 

Pan  Extension  G(rfd. 

Please  .give  me  your  opinion  regard¬ 
ing  Pan  Extension  Gold  Aline. — "Pan”. 

•Answer:— In  reply  to  your  inquiry 
regarding  I’an  Kxten.sion  Gold  Mine.s, 
this  was  incorporated  in  Manitoba  with 
a  c-apital  of  $3,000,000,  $I  par  value, 
i.ssued  its  stock  at  60  cents  per  share. 

The  proparty  is  situated  at  Big  Rice 


but  the  rc.sults  from  this  have  not  yet  I 
been  di.sclosod.  .‘tome  shoxving-s  hax-o , 
been  uncox-ered. 


Sound 

Investments 


Flic  Fjqiiitalilc  i^eciirilies 

L.  MeSWEEKEY.  PresidnC 

l.>2  St.  .James  Street,  "Montreal 


Corporation , 

I.imitexl 


Main  I 


Could  you  give  me  information  as  (ojDake,  just  North  of  the  Central  Mani- 


Government, 

Municipal 

and  High  Grade 

Corporation 

BONDS 


S:BAINft& 


371  Bay  Street,  Toronto 

Phone  Adelaide  8092 


the  safety  of  Canada  Permanent  Con- 
I  pon  Bonds  for  a  working  man's  invest¬ 
ment. — "N.  Al.,  Hamilton”. 

Answer: — This  maj’  be  regarded  as 
an  inx'cstment  of  the  highesi  type  for 
a  in.an  of  limited  means. 

Not  only  is  Canada  Permanent  Mort¬ 
gage  Corporation  one  of  the  strongest 
of  it.s  t>pe  in  the  Dominion,  but  the 
idea  of  coupon  bonds  is  sound.  The 


individual  with  limited  re.sources  is  not  [cent  to  it. 


toba  -Mines'  holdings  at  Bear  River- 
Thero  has  been  x'ery  little  news  on 
this  mine  for  some  time,  but  the  last 
report  stated  that  a  vein  4*,2  feet  in 
width  xvith  3  feet  of  quartz  showing 
g.alcne'.nnd  free  gold  had  been  uncover¬ 
ed.  The  shaft  at  that  time  was  200 
feet  deep,  anil  work  at  that  .stage  was 
taken  over  by  the  Gold  Pan  Mining 
Company,  who.se  properties  are  adja- 


i  in  a  position  to  secure  tlie  best  avail- 
!able  return  from  safe  investments, 
j  .A  corporation  securing  funds,  in 
I  .small  individual  amounts,  from  many 
I  investor.s.  ha.s  availaVdc  a  fund  that 
i  can  lie  inve.sted  in  a  dix-ersification  of 
I  securities  in  .such  a  xvay  that  the 


W'ith  the  paucity  of  news  from  that 
district  it  is  hard  to  give  a  definite 
opinion,  but  when  the  .Manitoba  Gox'- 
erninent  .start  a  railway  into  the  Bear 
Lake  district  and  poxver  iransmi.ssion 
lines  are  completed,  the  mine  is  likely 
to  come  in  for  more  dex'clopment  W'ork. 


Indispensable  Publication 


Gaspe  Harbour,  Qur. 

February  15,  1927. 

Kiiclosed  please  find  chcijue  $3.00  for  renewal  subscription  to  your 
paper,  I  eonsider  your  publication  indispensable  to  every  one  interested 
ill  financial  matters,  congratulations  an  the  high  class  of  information 
you.  give  us  from  week  to  uuick. 

A.  B. 


( 


Your  Ambassador 


Your  letters  are  your  ambassadors — ambassadors  with 
**powers  extraordinary**  to  create  impressions  favourable 
or  unfavourable. 


The  unkempt  salesman  may  possess  unlimited  ability,  and  the  message 
on  the  undignified  letterhead  may  be  well-worded,  but  unavoidably 
some  of  the  fineness  of  each  is  lost  because  of  its  unfavourable  back* 
ground.  So  too,  consciously  or  unconsciously,  there  is  cast  a  reflection 
on  the  character  of  the  organization. 

The  difference  in  co*t  between  a  fine  letterhead  and  an  unxvorthx'  one  i*  intignificant— • 
but  who  can  measure  the  difference  between  the  impressions  they  create  I 

We  have  art  interesting  booklet  of  suggestive  samples  of 
appropriate  letterheads.  Ask  your  secretary  to  write  for  it. 


Howard  Smith  Paper  Mills  Limited 

MONTREAL,  CANADA 


V 


( 


Wab^so  Cottons 

are  Canadas  best 

Cambrics,  Voiles,  Shirtings,  Sheetings, 
Broadcloths  and  other  fine  white  cottons; 
a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yams,  Corset  Fabrics,  etc.,  Waco- 
silke,  an  exclusive,  new  fabric,  made 
from  finest  Wabasso  combed  yarns  and 
Celanese  Brand  yarns  combined. 
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FUSTANCIAL  activities  in  western  CANADA 


The  Web»MO  Tr»d^ 
Mark  is  a  guarantee  of 
highest  quality  cotton 
fabrics;  none  finer,  any¬ 
where. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS.  QUE. 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  ’t'rade  Bldg.,  Vancouver,  B.  C. 

T.eadin^  financial  and  industrial  nnlhoritiMi  acknowledge  Tau- 
conrer’s  future  is  now  definitely  assured  and  fully  recognized. 

We  can  offer  to  careful  inTe8tor«  inside  properties  in  Tancourer 
showing  current  interest  returns  on  iiiTeshnent  with  exceptional 
prospects  for  future  increase  In  xalue. 


■  OlV.  H.  H.  STKVF.X'S, 

WnnaKlni::  Olrector. 


W.  H.  STEX'KXS. 

t.ocal  Mana^rr. 


^  1  fl  av  Wc  undertake  thf  investment  of  Capital  in  City 

Properties,  improved  and  unimproved,  and  in 
1  Real  Estate  mortgages  at  current  rates. 

V  REAL  ^  Re.fidtnces.  furnished  or  unfurnished,  and  im- 
proved  farm  lands,  for  Sale  or  Rent. 

1 E 

^^anagemcnt  of  Properties  undertaken. 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  limited 

Husiness  Established.  IS6,i — Incorporated  in  England.  18^7 

AsSSBTS  EXCEED  $2,000,000.00  ^ 

982  Oowor'WFTsen*  VICTORIA,  B>C> 


ALBERTA  WOULD  BOND  ' 

ture  of  the  province,  Premier  Gnrdi-  I 

DDAniT/^li  CTT^AD  showed  that  municipal  bank  MADITCT  AM  DCCT 

rllUllUtfi  oUunU  IflAllikJil  UW  Dtol  1 

I  $5,500,000  between  the  years  1921  i 

i  TAD  All  WrCT  ’925.  while  a  cut  of  ^5,165,000  DACIC  CIMPF  WAD  I 

I  ri/ll  /aljlj  VTIjOI  made  in  the  debenture  In- |  D/lvll9  wllUvlj  ffialli 

debtedneea  of  the  municipalities  i  < 

i  D  w  .  •  during  the  same  period.  People  I  _  ,  ,~Z  ;  ~  ,  ,! 

Room  For  Ten  Beet  Factories,  outside  and  inside  the  province  |  Report  of  Saskatchewan  Local  j 
Says  Head  of  Raymond  could  have  no  doubt  that  Saskatche-  Government  Board  Reveals  ! 

C«.p.„y  F.v<«bl.c<»di«.n.  ' 

FOR  IRRIGATED  AREAS  COMPETITION  IS  KEEN 

I  - -  the  cities,  towns  and  rural  districts  |  _ _ 

j  Sugar  Beet  Crop  Promises  to  "ere  taken  into  consideration  Municipalities  and  Rural  Dis¬ 
solve  Problem  of  Obtaining  j,.-,---  ^  _  tricts  on  Generally  Solid  Basis' 

Revenue  to  Justify  the  CapiUl  |  AWbD  D  ATkV  Am  No  Interest  Defaults  in  Pro- 

Investment  Involved  •  "O  vis  vince  During  1926 

j  (From  the  ('algory  Rurcaii  of  The  FARM  MORTGAGES  (From  the  Winnipeg  Bureau  of  Theij 

Financial  Times.)  _  Financial  Times.)  i 

Calgary.  The  possibility  of  AI-  Situation  in  the  Loaning  Fields  wtnnipe.g.  -  Aa  a  result  of  tlie 
du'clr  af"rsar‘>or‘  mo'^e^nX^prii;^  With  by  Hume  I  keenest  competition  from  eastern, 

provinces,  and  that  there  was  room  Cronyn  :  buyers  the  municipalities  and  school  | 

;  for  tit  least  eight  or  ten  more  facto-  _ _  '  districts  of  Saskatchewan  are  now 

hl^  declining  demand  for  mort- j  obtaining  money  at  much  lower  rates 

.  Wood,  of  ■  Raymond.' di.strict  man-  'o.-ins  in  Panada  resulting  ini  than  at  any  time  since  the  war,  ac- 

!  ager  of  the  f'anadian  Sugar  K’acto-  keen  competition  and  narrowing  pro- ^  wording  to  the  report  of  the  T/>cal| 
rles.  in  addressing  the  board  of  fits  as  between  interest  paid  on  Government  Hoard  of  that  province. j 
trade  here.  In  the  course  of  his  ad-  funds  and  charged  on  loans  was  re-  i  Villages  now.  it  is  stated,  are  having! 
dress  Mr.  Wood  mentioned  there  ferred  to  at  the  annual  meeting  of '  no  difficulty  in  securing  six  por  cent. i 

!  wTis  a  population  of  approximately  the  Huron  and  Erie  .Mortgage  Cor- '  funds,  while  one  of  the  cities  recent-; 

two  million  people  in  the  three  prai-  poration  by  the  president,  Hume  !  ly  .sold  debentures  at  5.11.  So  far; 

rie  prwlnces  witli  a  sugar  consump-  Cronyn:  !  as  the  municipalities  are  concerned, 

tion  of  ahout  100  pounds  per  capita.  "At  the  shareholders  meeting  a  i  the  money  market  is  reported  to  hej 
If  sugar  was  produced  for  that  pop-  year  ago.  warning  was  given  as  to  ,  the  most  advantageous  since  the  war. 
Illation  he  said  it  would  mean  the  the  dwindling  demand  for  mortgage  and  the  situation  is  steadily  improv- 
utillzation  of  about  100.000  acres  of  loans  in  man.v  of  our  fields,  together  j  in,g. 

Irrigated  land,  which  would  employ  with  increased  evidences  of  keen  ,  So  keen  has  been  the  competition 
energies  of  8.000  to  10.000  farmers  competition  for  good  mortgage  in- 1  for  debentures  in  Saskatchewan,  the 
and  would  pro\ide  farm  labor  for  vestments  and  a  consennent  decline  |  report  states,  that  prospective  hny- 
approxlmately  6.000  to  8.000  men.  in  rates  of  inferesf."  said  Mr.  t’royn.  rrs  have  often  entered  into  negotia- 
They  had  already  absorbed  in  their  "This  condition  far  from  improving  !  tions  for  the  purchase  of  the  issue] 
one  small  factory  about  500  F^uro-  during  the  pa.«t  twelve  months  has  j  even  before  the  ratepayers  had  aj 
I  pean  laborers  as  handworkers  on  become  even  more  .Tciite.  Life  In-  chance  to  pronounce  upon  the  pro-, 
the  crop.  He  claimed  the  sugar  snrance  Companies  with  huge  sums  posed  loan.  1 

I  beet  industry  had  greater  power  in  seeking  investment  have  taken  the  r-i  _«  t  t  «  »  ' 

I  absorption  of  labor  than  anything  lead  in  this  direction  with  the  re-  nearing  Tax  Arrears.  : 


II  Dl^nTA  ll/AITI  |\  sembly  here  thi.s  week.  In  a  speech 

AIiUIjKIA  ffllUljU  pregnant  with  optimism  for  the  fu¬ 

ture  of  the  province.  Premier  Gardi- 
T)|lA|\fT/^|7  CIT^AD  showed  that  municipal  bank 

r  AU1/UI«1j  111  111  a  11  loams  had  been  reduced  by  nearly 

!  $5,500,000  between  the  years  1921 

'  DAD  All  WDCT  ’925.  wWle  a  cut  of  $.5,16B.OOO 

!  ri/A  ALIj  TTIjOI  made  in  the  debenture  In¬ 

debtedness  of  the  municipalities 
i  n  P  D  1  •  during  the  same  period.  People 

Koom  for  1  en  ocet  ractones,  outside  and  inside  the  province 
Says  Head  of  Raymond  could  have  no  doubt  that  Saskatche- 
Comoanv  ^  period  of  ad- 

**  ^  vancement  based  on  a  .sound  finan- 

Fnp  IRPirAXFn  aofac  position,  he  said,  particularly 

TLFK  iKKlijAll:.U  AKbAo  when  theb  uilding  programmes  In 

I  - -  the  cities,  towns  and  rural  districts 

I  Sugar  Beet  Crop  Promises  to  "cre  taken  into  consideration. 

'  Solve  Problem  of  Obtaining 

Investment  Involved  ^^^jLOWER  RATES  ON 
j  (From  the  ('algory  Bnreaii  of  The  FARM  MORTGAGES 

Financial  Times.)  _  ' 

Calgary.  The  possibility  of  AI-  Situation  in  the  Loaning  Fields 

berla  becoming  the  domestic  pro-  u  u  _  i 

ducer  of  sugar  for  the  entire  prairie  Dealt  With  by  Hume 

provinces,  and  that  there  was  room  Cronyn 

;  for  tit  least  eight  or  ten  more  facto-  _ _ 

Ties  with  a  capacity  of  1.000  tons  of  i  ! 

beets  a  dav.  w-as  instanced  bv  T.  G.  <ioclining  demand  for  mort- , 

■  Wood,  of  Raymond,  district  man-  •O'lns  in  Panada  resulting  in  i 


STOCKS  and  BONDS 

CaoDillan,  British  and  American  Serurllles  Roiiglit  and  Sold  on  all  Frinripal 
Ksrhsnges  for  l^a.sh  or  on  roiiserrailTe  iiiargins. 

Private  tt’irc  connections  New  York,  Montreal,  Toronto. 

OSLER,  HAMMOND  &  NANTON. 

A  '  LIMITED 

WIMNir>EO 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation*. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIAI.IZING  IN  FIRST  MORTGAGK  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


II.  E.  Boorman,  Managing- Director 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO.  B.C. 


LOTT  &  CO.  LIMITED 

IXOIIMOX  BAXK  BCU.DIXf;.  CAI.GARV,  AI.BKRTA. 

«to<'k«  iinil  Bonda,  X'alaatlona,  I3»tnte*  Man.ised.  I.oans.  Inanraner. 
Farm  and  City  Property,  Renl.nl  .\fcents. 

Member  Calgary  Stork  i;vrhiiiige. 
till  Stork*  and  l.easea  In  Alberta  Oil  Field,. 

Reporta  given  on  old  rompanle,. 

Sole  ngenta  for  Southern  Albrrta. 

baxxer  oils,  limited. 

Aak  far  Proapertua  and  Geoloslat  Report. 


C  able  .Address :  "PATONMONT.  MONTREAL" 

Codes:  A.B.C.,  Sth  and  6th  Editions. 

.A.  I.,  W  estern  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


pean  laborers  as  handworkers  on  berome  even  more  ariite.  Life  In-  chance  to  pronounce  upon  the  pro-| 
the  crop.  He  claimed  the  sugar  surance  Companies  with  huge  sums  posed  loan.  1 

beet  industry  had  greater  power  in  seeking  investment  have  taken  the  r-i  t  t  «  »  ' 

1  absorption  of  labor  than  anything  lead  in  this  direction  with  the  re-  Clearing  Tax  Arrears.  : 

I  else  in  an  agricultural  way  in  AI-  suit  that  rates  of  intere.st  obtainable  The  responsiveness  of  the  money  j 

t^u*  1.  lu  .  three  years  ago  upon  mort- i  marleet  is  attributed  by  the  liocar 

The  reason  that  Alberta  is  parti-  gage  security  are  no  longer  avail-  !  Government  Board  largely  to  the 
ciiiarly  fitted  for  sugar  beet  grow-  able.  Our  Western  Canada  branches  |  fact  that  the  cities,  towns,  \illages. 

irrigated  areas,  are  being  faced  this  year  with  the;  rural  municipalities,  school  districts,  i 

^he  beets  require  about  request  for  the  renewal  of  mort- j  rural  telephone  companies  and  hos- 

-0  inches  of  water  during  the  grow-  ^ages  which  heretofore  have  earned  i  pital  districts  ‘arc  finding  a  solid 
mg  seas^  and  there  Is  no  other  higher  rates.  These  are  tested  sc-  i  basis‘\  It  is  pointed  out  that  the 
place  in  \\estorn  (  anada  where  that  curltles.  located  in  good  districts,  artificial  has  been  elimina4.ed  to  a 
water  can  be  supplmd.  it  cannot  must  either  accept  lower  I  large  degree  from  their  assessment 

be  supplied  through  natural  ram-  rates  or  take  our  money.  In  On- j  roles,  with  the  result  that  receipts 
WF  J  Tj  Au  oA  tarfo.  a  similar  condition  prevails.”  from  year  to  year  can  now  be  more 

.  ‘  J?  “On  the  other  hand,  while  the  in-  !  easily  estimated.  Throughout  the 

bmted  States  t^rest  cost  of  our  debentures  and  I  province,  it  is  pointed  out,  there  has 

.  ,  deposits  shows  some  signs  of  reduo- j  been  a  general  clearing  of  arrears:  . 

™  tioa  the  decline  in  this  direction  '  of  taxes.  Rven  temporary  default.s 

that'  hari  hpon  Vt'aVf caHHOt  be  exppcted  to  keep  pace  j  in  the  meeting  of  debts,  it  is  stated, 
mnnri  sr,  that  thoro  vi-a=  vno  in  mortgage  ratcs.  Is  DOW  becoming  a  thing  of  the  past, 

loo-,  oioh,  o..  ,oo  o.o_o  Our  issues  of  debentures  which  now  During  the  past  year,  it  is  pointed 


.Mr.  Wood  said  there  were  80  su¬ 
gar  factories  in  the  United  States 


mnnrt  sn  that  thoro  vi-a=  vno  '^*^1  the  dfop  in  mortgage  ratcs.  is  now  becoming  a  thing  of  the  past. 

.  toast  oi-hr  nr  ton  n>nro  fVotnVtoc  OuT  issties  of  debentures  which  now  During  the  past  year,  it  is  pointed 

!  Irtth  a  %.naritv  nf  1  (100  tnns  return  the  investor  nFr  per  annum, '  out.  no  towns  or  cities  have  failed  to 

with  a  capacity  of  1.000  tons  of  - - _ ,*u  i„st,i™o.,ts  «rhon 


■  beets  a  day  in  -Alberta,  he  said.  no. 

I  <t  A A*.  o.ti  ma A .J  A  ^tcI d  to  be  d eriv ed  from  I^or 

■After  all  the  factory  does  not  ..„a  v.j»h  vi 

make  the  sugar."  he  continued.  "It  nai  hnn7s^wh,>h^rotiVrn 
is  made  in  the  fields  by  sunshine  i7'7hV  if  * 

and  water  that  the  beet  gathers  to-  -ai^  rate  of  interest. 

gether.  All  that  the  factory  does 
is  extract  it.  to  crystallize  It.  and  to  mMAI  TrCT  CAAM 
put  it  in. a  form  that  can  be  stored  riBriL  luul  ul/Uli 
and  kept  indefinitely  and  made  into  f 

o,  food  oesun...,..,  d.  PJJJI  PJ^QJJ 

Of  Good  Qnalitj. 


are  offered  in  competition  with  the  ;  meet  debenture  instalments  whenj 
rield  to  be  derived  from  Dominion  i  due.  and  the  board  appears  sanguine 


Direct  Private  Wire:  New  York,  Chicago.  Montreal.  Toronto. 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVEST.ME.NT  SECURITIES 

Huron  &  Eric  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


McKibbin  Agencies  LimitedL 

GENERAL  INSURANCE  and  FINANCIAL  .AGENTS 

(Connections  throughout  the  West) 


^Montreal 

Sales  Offices: 

TORONTO:  33 Melinda  Street 
VANCOUVER :  722  Standard  Bank  Bldg. 
WINNIPEG :  504-505  Lindsay  Bldg. 


Y^r  Should 


MILLS  AT 

SHERBROOKE,  QUE. 


[  dice  that  had  e.xisted  in  connec- 
I  tion  with  beet  sugar  as  compared 
!  with  the  cane  product.  Chemically, 
'  he  said,  there  was  no  difference,  as 


Government  and  high  clas.s  Munici- 1  that  delinquencies  of  this  character 
pal  bonds  which  return  approximate-  ]  are  not  likely  to  occur  again.  The 
ly  the  same  rate  of  interest.”  i  towns  of  Battleford,  Humboldt.  Scott' 

-  and  Sutherland,  it  is  pointed  out.  got 

n|B|  a  ■  PAAhl  !  into  difficulties  following  the  boomi 

rlllAI  IrNI  Nllllnl  'days,  but  agreements  were  reached' 

*  •**^*^  LfVvIi  I  •n-ith  their  respective  creditors,  each; 

fw  |*f  pf  /\AT  ADPC  municipalities  have  lived  up 

rl  ini  rl  HIM  MKI<  \  to  the  letters  of  these  covenants. 

_  Big  Gain  in  Sales. 

Early  Fall  of  This  Year  Should  ’926.  the  report  states.  272  is- 
r\  •  •  A  1  D*  :  sues  of  debentures  of  all  classes 

See  Decision  As  to  Big  Min-  l  aggregating  $2,214,178.  had  been  sold, 

ing  Development  i  as  compared  with  288  issues  repre- 

_  I  senting  $1,460,811,  in  19‘25.  Of  these 


PARIS  BUILDING 


WINNIPEG 


Mixing  CI<.AIMS  and  Group*  or  Ctlalma  adjoining  CEXTR.4L  MANI¬ 
TOBA  MIXKS,  I.IMITED,  at  very  rra-xonablc  prlcea. 

Group*  of  rinima  at  Red  I.akc  and  Woman  l.nkc  In  the  very  Iirart  of 
artivltloa.  Knquirr.  Corrrapondence  aollolted. 

GEO.  H.  HOOD  &  CO. 

I  oUZ  PORTAGE  AVE.  Phone  89  9.5.1  WINNIPEG 


Walter  S.  Newton 


about  99.8  sucrose.  (Fmni  the  Winnipeg  Bureau  of  The;  amounts  over  50  per  cent,  was  plac-; 
;  ^emrcally.  they  were  Identical.  Financial  Times.)  !  ed  in  Saskatchewan.  It  is  stated' 

,  The  prejudice,  he  said,  was  being  u-hii^  in..Qi  .^f  that  the  amount  of  debentures* 

!  rapidly  exploded,  as  it  had  been  « >nniP<?P  —W  hile  local  oftice.s  of  |  returned  from  aastem  Canada 

nroved  bevond  a  shadow  of  a  doubt  company  arc  reticent  as  to  when  reiurnea  iiom  .jasiern  anaaa 

provea  oe.iono  a  snaaovi  or  a  aouDt  reo-arri  tn  the  «i.r-  '  re-sale  in  the  province  was  show- 

that  for  all  purposes,  including  the  nnai  wora  in  rCoard  to  the  sue  |  ^  decided  increase 

preserving  of  fruits  that  beet  su-  Process  of  smeltings  t-.  if-  ‘„o  ,•  .■ 

'  “  iruiis,.  inai  oeei  su  a.-allahle  it  From  the  cities  42  applications 

gar  was  absolutely  equal  to  the  cane  !  vT.u  !  ‘  "  avaUable.  it  received  for  debenture  issues  in 

sugar  stated  that  this  cannot  be  much  i  ‘-r  aenemure  issues  in 

"The  Canadian  Sugar  Factories"  before  September  30,  as  great  ton- i ’92®> '"voicing  $1,269, o96.  In  all,  41 
u  Jsugar  raciorie-,  eoneentrates  miist  he  chinned  ^'I’^’^orlzations  were  granted,  aggre- 

he  said-  "guarantees  a  return  of  $7  concentrates  must  he  shipped:  .iioaopo  Fieven 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


sugar. 

"The  Canadian  Sugar  Factories," 
he  said-  “guarantees  a  return  of  $7 


V  K  ♦  .wV  •  over  nortases  and  onen  water  be-  gating  $1,184,020.  Eleven  applica- 


LAKE  OF  M  WOODS  MILLING  CO.,  United 

Makers  of  FIVE  ROSES  FLOUR 

XinXA  AT 

.\!ontreal,  Brantford,  Keewatin,  Portage  ia  Prairie,  Medicine  Mat 

daily  CAPACITY  20,000  BARRELS 

I  re  dertand  Managing  Director 

I  ItVNK  S.  MElGHE.N,  C..\I.O  B  M-  W.  HLTI^SON 

Directors  W 

r  \f  RIILANTYNK  TANCRROE  BIENVEMT  N.  f. 

HON.  ‘iin  LOMER  GOITN.  K.G.M.G.  GEO.  V.  lUSTINGS 

W  ALTER  MOLSON  R.  W,  REFORD  ABNER  kINGM  AN  .1.  K.  L.  R  IS  : 

Secretary  Treasurer  Asst.  Treajturer 

I  .  .M  HUTCHISON  1 .  K. 'MrNAI.f.Y  A.  C  McMILI.AN 


PERFECRON  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


F ACTOR Y: 

Corner  ATLANTIC  and  III  TCHINSON 

EXECUTIVE  OKFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QI  E. 


Tmk  ELIAS  ROGERS  CO-Ltd. 

ALFRED  ROGERS,  President 

Sole  Distributor?  for 

QUEBEC  -  ONTARIO 


1  last  year  At  the  $7  eiiaraiitee  on  thence  by  rail  to  Denver  for  j  $66,600.  Some  30  vllla^os 

a  12-ton  to  the  acre  crop,  there  will  ^^^al  laboratory  and  smelter 

‘be  a  gross  return  of  $84  an  acre  for  »  commercial  scale.  The  move-  •‘uthorizaUcins  for, 

the  beets.  In  addition  to  that  the  of  fWs  great  tonnage  of  ore, 

farmer  will  have  the  returns  from  estimated  at  500  tons,  will  take  a  ^ .‘'ural  tele-, 

!  the  pulp,  and  the  beet  tops  on  a  12-  eojp'e  of  month.-;.  Then  the  smelter  P^onc  districts  the  authorizations  in 

ton  to  an  acre  crop  are  equal  to  one  must  be  arranged.  Altogether.  |  ’926  numbered  ”0  and  involved  a 

cutting  of  alfalfa  hav  in  feed  value.  !  fmal  decision  as  to  the  $20,000-000  j of  $394  018.  There  was  also 
The  farmer  will  also  have  the  beta-  i  'ailroad  power  site  and  the  smelter  ;  of  $16o,053  endorsed  for  ex- 

lasses.  or  syrup  remaining  after  the  '  not  he  made  before  late  tensions  to  systems  of  existing  corn- 

sugar  has  been  extracted,  which  sunniier.  I  panies.  Authorizations  granted  to 

makes  a  wonderful  stock  feed.  Huge  Ore  Reserves.  ■  municipalities  during 

“The  wet  beet  nuln  in  districts  n-.u  >  .....  !  ’9^®  totalled  4ol,  aggregating  $2,- 

me  wei  oeei  puip  in  ai.stricts  v\  it.h  completion  of  the  concen- 1  780.144. 

rtl/Yao  tA  thg»  fo/vtArv  lo  oIca 


sugar  has  been  extracted,  which 
makes  a  wonderful  stock  feed. 

“The  wet  beet  pulp  in  di.stricts 


Authorizol  Tniatce.s  in  Bankraptcy.  I.lquldntor*.  Flniiiicliil  .Agent* 

W  S  XEWTON.  Official  Trustee  for  Ataniloba  and  Saskatchewan 
.1,  31.  DfWVOODV.  Chartered  -Accountant 

noO-.Viq  Great  XA  e.st  Permanent  Building  -  t  ’anndn  Building 

Winnipeg  -  Phone  -A  6:18 1  -  Snakiiloon,  Saak. 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C-  ARNOTT  COM  PAN  V,  LIMITED 

ROVAk  BANK  CHAMBERS 


Albertos 


close  to  the  factory  is  also  utilized  j  tiaiion  plant  on  March  1.  the 


most  satisfactorily  by  farmers  for  '  ney  interests  will  "  hnve  eTnended  !  ah  Shares  .\ct.  ,  | 

dairv  cows  steers  and  sheen”  he  aa  ^  ^  expended  AHuding  to  matters  discussed  ut  ikf  It 

dairj  cows,  steers,  and  sheep,  he  ^  on  the  property  to  say  j  conferences  with  its  advisory  com-  NOW  a 

Mr  Wood  said  the  outlook  was  their  cash  outlay  in  ac-  |  mittee  the  board's  report  states  that  The  world 

extremely  enmuraging.  8.000  acres  bevond  10^900  ‘‘f'oot^’depth^  “7“ "is  *  '  referred  to  making  hu 

would  probably  be  planted  thi.s  year.  iZwo  ttt  worth  of  n7te  ^e^ri^fr' r‘r7ri.i"  - 

Ihe  develoiynient  had  been  highly  ore  with  a  net  profit  of  $20,000,000  forest  lUtlLs  as  hi-h  as  ten  ,1: 

•saisfactory  and  the  production  o  prists  down  to  the  900  foot  level  but  *  cent  It  Pointed  out  thit  simhl 
sugar  last  year  showed  a  splendid  ^hat  the  drills  biought  up  in  the  '  notes  weie  clearlv  illegal  !n7  con W  a  , 

increase  compared  with  the  prexi-  HAnii,  hntwoAn  oixo  ona  o  nno  f«A,  i,....  ^  ^  "Ana/yzing  t 


'<ow  ■i'-ir.;’”;-  on  investment 

The  world  facets  a  gravr  siltialion  in  prtrolriim  prodiii-tinn,  consumption 
making  huge  gain,  daily.  Nr\rr  was  now  prodiu-tion  sm-li  n  sti-ingrnt  nerd, 
and  rconomists  liavr  soiindrd  a  note  of  warning.  Unniidian  imporfalion, 
now  wril  over  ,'>0  million  dollars  yrarly.  At  this  jnnrtiirr  Canada  rntrrs  Ihr 
firld  as  liig  producer.  Tiirnrr  Vallry.  .Alberta.  Iia.ing  40  drilling  w-ells  and 
four  naphtlm  gushers,  one  of  these  prodiiring  more  oil  than  the  rest  of  Canada 
(ombined.  We  have  prepared  a  comprehensive  .32-page  linoklet: 

Analyzing  and  Selecting  Oil  Investments  for  Profits  in  Turner  Valley." 

Careriill.v  compiled  from  aiithorilalive  data  it  deals  with  geological  and  eco¬ 
nomic  phases  of  the  subject  and  the  individual  characteristics  of  oil  invesl- 
ment.  Contains  a  wcallh  of  infoniiation  invaluahlr  to  investov-.s.  Illustrat¬ 
ed  with  colored  chnrts.  maps  and  photographs  of  artivitira  in  Tiinicr  Xallc.v. 

Free  to  investors.  I.iuiitcd  edition. 

(uaker  Finance  Corporation,  Ltd.,  calgary^-*^  alta! 


!  increase  compared  with  the  previ-  depth  between  900  and  2.000  feet  ha.s  no  be  c^lected  The  dfn-?rtmfnt 
OILS  year.  La.st  year,  they  made  never  been  divulged  I  c  i  department 

97  OOO  lOn-Doimd  sacks  of  sugar  ou  i j  . u  r-,-  education  was  requested  to  advise 

iu  .  poiinn  sacKS  oi  .sugar.  should  the  Flin  Flon  development  ^  school  trustees  to  this  effect. 

rnriMrnV  urn/xrn  win  be  the  greate.st  sin- ;  After  pointing  out  that  there  had 

I  CREAMERY  MERGER  ^  W '‘7  m  the  number  of 

vniannilaai  ITlLnULn  opment  of  'J  estern  f  anada  in  a  dec-  i  applications  under  the  sale  of  shares 

IS  AIMOST  ASSURED  «™.  "" 

: .  . .  f”'-  m-rl,  cminlr,-.!  -,i  |,  n,,,, 

I  (from  Hip  Regina  Riireaii  of  The  m  an  era  of  mining  devcl- ;  panics  of  a  piirclv  .speculative  na- 

Flnanclal  Times)  opment  (^mparable  .iiily  to  that  now  ,  ,„rn  avail  themselves  of  Dominion  1 


Quaker  Finance  Corporation,  Ltd., 


Regina.  —  T*he  amalgamation  of 
1  the  ■  Saakatehewa.n  t'o-operative 
,  <  reauieries,  Ltd.,  with  f  ’aulder’a 
I  r  rearaeries.  t,td..  is  now  virtually 
J  assured.  To  provide  for  the  mer- 
,  ger.  however,  an  amendment  will 
I  haxe  to  he  made  in  the  f'o-operatlve 
'  Frea-meries  Art,  a.nd  this-  It  is  un- 
der.stood.  the  government  is  willing 
I  to  put  through.  I 


taking  place  in  Northern  Quebei-.  i  eharters.  as  providing  an  easier ] 
‘  !  means  of  offering  their  seriirilies  fori 

ANOTHFR  Rin  Mil  I  *  public,  those  which  do  not 

FOR  PAr^Fir  rOACT-  ^  «'-rutiny  to  which 

FUK  rALIHL  CUAbI;tbeii-  affairs  are  subjected  by  the 

_ it  V  c  I  Government  Board  find  that  it 

(Irem  (he  Taneetiv^  Bureau  of  The  j  easier  to  interest  the  public  in 
Financial  Times.)  j  their  offerings  where  they  are  siip- 

Vanrouver. — The  f'anadian  fyown  :  ported  by  the  certificate  of  the 
Willamette  f'onipany.  Limited,  has  I  hoard.  ' 


(-aiiuiiu  Cenienl  Bldg. 
Montreal 

General  Assurance  Bldg. 
Toronto 


The  co-operative  system  consist.;  j  been  incorporated  with  a  capital  of! 
of  29  creameries  with  which  are  I  $5.onfi,000  as  a  subsidiary  of  the 
operated  seven  cold  storage  plants,  ''ro-wii  Willamette  Paper  I'omp.'iny.  ’ 
Included  in  these  plants  is  a  cream-  which  is  already  operating  four] 
cry  in  Winnipeg  w-hich  made  750.000  other  paper  mills  on  the  Pacific  * 
pounds  of  butter  last  year.  The  L'oast.  I 


ANOTHER  BIG  MILL  | 

FOR  PACIFIC  COAST 

(From  (he  Tane^iuver  Bureau  of  The  I 
Financial  Times.)  | 


BRITISH  COI.UMBIA 

We  want  B.C.  Municipal  Bendf  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 


KENORA  MILL  TO 

INCREASE  OUTPUT 


VANCOUVER.  B.C. 


Bennett,  Hannah  &  Sanford 

Barrister*,  Seliritor*  &  Notaries 

Hon.  R.  B.  Bennett.  K.C.  LL  D..  Alex¬ 
ander  Hannah.  P.  T,.  Sanford,  B.A., 
O.  E.  Might,  E.  .1.  Chambers.  B.C.L.. 
H.  G.  Nolan,  M.C.M.A. 

Private  Telephone  Exchanse  M.  791A 
MO-803  Lancaster  Bulldingr, 
CALGARY,  CANADA. 


VICTORIA,  B.C. 


:  pounds  of  butter  last  year.  The  Foa.st  (Frwin  the  Winnipeg  Bnreau  of  The 

'total  value  of  their  properties  is  ap-  .Vegotiations  were  completed  in!  Financial  TimeN.)  * 

,  proxlmately  $1,600,000.  .Taniiary  at  Victoria.  TJ.c..  between  i  Winnipeg.  —  The  Kenora  Paper  '■ 

I  Caiilder's  Creameries.  Ltd.,  owns  Hon.  T.  D.  Patiillo,  .Minister  of  Lands,  i  MiH-s.  Kenora,  will  after  the  new  i— ^ 

■  23  plants  valued  at  approximately  and  .lames  H.  Lawson.  Attorney— tor  j  boiler  is  installed  turn  out  250  tons  “'’Established  1893^  Nuttci 

I  $1,222.0(W.  Of  these  seven  are  op-  the  Crown  Willamette  paper  inter-  daily  which  will  be  an  increase  of  25  /t  It  T>  i  O  /t 

erated  in  thenorthern  part  of  the  ests  of  San  Francisco,  Cal.,  as  a  re-|tons.  The  company  has  17  camps  in  F  H  KnnCrtOII  &  Cfl 

;  province  and  the  remainder  in  ttie  suit  of  which  the  development,  at  a  the  woods  employing  about  1,4()0  o*  i  k’  ,  »  t  «  »  n,* 

‘  o-st  of  $15,000,000  within  five  year.;,  men,  while  five  jobber.;  are  also  sup-  gage  Loansf  insurYnc^'Rentals”*^  " 

I  - -  of  Campbell  River  Falls,  on  the  east  plying  pulpwood  and  additional  222  Portage  A-venue, 

LOWER  TAXATION  coast  of  Vancouver  Islatid,  will  be  quantities  are  being  bought  from  Winnipeg. 

c  .  *,1 undertaken.  The  first  settlers.  There  are  nearly  500  men  ■  ■  ■"  - 

rUK  oAdKAlCHLW AIN  unit  will  lie  a  200-tou  paper  mill,  but  engaged  in  the  Kenora  Paper  Mills.  -  -  - -  —  - - - — - 

-  power  .sufficient  lor  (*veiil milly  sup-  The  railway  survey  of  the  new  line  PROFESSIONAL  CARDS. 

Regina. — A  cut  of  25  per  cent,  in  plying  a  mill  capable  of  manufactur-  from  Kenora  to  the  English  river - — — -  - 

I  the  public  revenue  tax  of  .Saskatche-  ing  1,000  tons  of  newsprint  a  day  is  which  was  started  in  .May  last,  is  C  H  CA.HAN  K  C 
I  wan,  involving  a  total  of  $500,000.  said  to  be  available.  being  continued  and  it  is  expected  1  c< 


LOWER  TAXATION  I 

FOR  SASKATCHEWAN 


C.  D.  Shepard  J.  V.  Nuttci 

Established  1890. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance.  Rentals. 

222  Portage  Aveaue, 
WINNIPEG. 


PROFESSIONAL  CARDS. 


''The  Best  the  Mines  Produce' 


I  was  announced  by  Premier  J.  (i.  Pontt  niplated  development  wiM  that  construction  will  besiii  in  the 

j  Gardiner,  provincial  treasurer.  iii  lead  to  e.stablisliiiient  of  a  new  town  spring.  Every  mile  of  th(!  new  road 

making  his  first  budget  speecli  in  of  l.itoo  to  KI.OOO  persons  in  the  ceii-  will  open  up  new  pulpwood  fields 

I  the  Saskatchewan  J.«gl.slative  As-  tral  region  of  the  island.  It  is  stated,  and  districts. 


Barrister  anti  Solicitor 
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REAL  BSTATa  VALUATIONS. 
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Fana  I.and*.  Morigngr*  ana 
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THE-lFlNANCiAL  TIMES,  MONTREAL.  FEBRUARY  25,  1927. 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND'Wt.LUNGTONSTS.  TORONTO 


MINES  AND  MINING  SECURITIES 


MONTHKAU 
11AM  n -TON 

nHANTFOBD 

MONTREAL 


Piiv'stc  Wire 
Syrficra 


KITCHKNF.n 
OSHAWA 
ST.  CATHARINES 


IDR.  BELL  SEES 
BIGGER  INTEREST 
BRITISH  CAPITAL 


Sold  500,000  Shares  IIUTTLE  HOPE  FOR 
In  Mimng  Project  JmpROVEMENT  SEEN 

III  coiinoctioii  with  tlir  siicrpRsfu!  nAlffr*  PVP/'IITllfP 

srsiini'f  DOME  EXECUTIVE  i 


190  ST.  JAMES  STREET 


Right  from  the  Alines 

Latest  rVews  of  Northern  r<iiiie 
Development.  Published  Weekly. 

lilt  .mimm;  AtriioKirv. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$3.  a  Year  iu  Caiiaila  -  !F2.50  a  year  in  Unite J  State  i 

Gibson's  Fortnightly 
^  -  Mining  Review  is 

k. e6P  Posted  designed  to  assist 

„  1  mining  investors  to 

n  mininR  Li  vents  i  abreast  of  cur- 

rent  mine  and  market 
medium  of  developments  and  to 

I  tovestment. 

^  ^  ,1  Into  profitable  issues. 

The  next  Issue  ivlU  contain 

special  information  on  a  Tprsalv  vof  InterAEf- 

promlsingr  Quebec  copper-  I  .  J”. 

iroM  Issue  i  ingly  written,  illus- 

Have  your  name  planed  on  ! 

our  niailinK  list  to  receive  piCtUrCS  On  timely 

ills  publication  regtAarly  free  I  BUbjecti,  this  publl- 

>f  chars-.  |  cation  should  prove 

l. S.Patenon  ' 

Mid  Canmuzy  ^  simple  request  will 

bring  you  a  copy 

Jfembers  Standara  Stock  regularly. 

Exchange 

oyrf  Bnk  Bldg.,  Toronto  |  HomCTLGibSOn 

Phone  APel.  5436  1  >  SBP  oowfgfr 


nniTTCII  tlir  .'iiictp.'ssfu!  I 

flKI  I  INH  I  Ar  I  I  Al  noiHtion  of  I.OOO.OOO  tiharcs  of  Ccn-i 

l/lltliuil  vninnij  tral  .Miliiitoliu  .Miiic.s  is  rcvcitlcd  n 

-  Ktoiy  of  wliat  c:in  be  !u;coniplj.sliefl 

Bitterness  in  English  Press  To-  lb'  i.  nuin  "bo  is  iible  to  inspire  in 
urawrio  ™  ^  oiliors  Ills  owti  conl'iflrnec  in  bi.s  | 

wards  Canadian  Mines  a  p^^osition.  .\rtcr  about  buir  the! 

Passing  Phase  sbnro.s  bad  been  marketed  tlirongb  a  I 

j  - - -  lirokerage  .syndicate  in  the  n.^nai  way.  j 

, !  IMPERIAL  CO-OPERATION  I  formerly  president  & 

I  '  general  mauager  of  the  International  | 

i  D  l  f  .  n  I  Nickel  t'o.  personally  placed  aOO.OOO 

Many  British  Capitalists  Becom-  f;harc.s  in  less  titan  thirty  days.  Mr. 

I  ing  Alive  to  Growing  Import-.  Miles  went  to  men  who  appreciate 
ance  of  Industry  Here — Ap-'^'’®  ‘^li^noes  for  profit  in  a  Canadian  j 
_  _  1  .  ^  •  '  milling  projrct  handled  by  capable  I 

proaching  Congress  in  Domin-;  experienced  men.  He  put  the  t 
ion  Will  Help.  j  situation  before  them  frankly.  Six-  I 

- -  1  teen  bank  directors  figure  largely  in  j 

n  an  address  delivered  bv  Dr.  .1.  i  »he  total  volume  of  share.s  placed. 

1  •  *  4-  «  11  t  r  .1  ‘ .  {While  subscriptions  by  eseventeen 

ekintosh  Bell  before  the  Empire  |  p.,j,jjp„  ppg^ipegrs  apt!  a  dozen  prom- 


ion  Will  Help. 

In  an  addi'css  delivered  by  Dr.  .1 
.Mackintosh  Bell  before  the  Empiia 


Sharp  Decline  Both  in  Earnings 
and  in  Working  Capital 
Position 


ORE  RESERVES  DEPLETED  j 

-  I 

Two  Years’  Supply  of  Ore  lndi-| 
cated  in  Mine  —  Big  Deficit' 
For  Year  After  Dividends  De- ; 
dared 


Club  in  Toronto,  review'ing  the  bis-.inent  mining  men  in  the  North  in- 
tory  and  potentialities  of  the  mineral  dicate  the  confidence  of  those  best 


teen  bank  directors  figure  largely  in  j  (From  (lie  Toronto  Rnrpaii  of  The  ' 
the  total  volume  of  share.s  placed.  Financial  Times.)  | 

while  subscriptions  by  eseventeen  TVironto.  —  Dome  Mines  broken; 
mining  engineers  and  a  dozen  prom-  org  reserves  decreased  bv  43.00b  ton.s 

inent  mining  men  in  the  North  in-  moe  '  ^ _ 

dicate  the  confidence  of  those  best  accoiding  loj 

able  to  judge  of  the  potenti.al  value  tittf**-  presented  in  the  annual  report  ■  ■ 


1  industry  in  the  Dominion,  the  ' to  juage  oi  rne  poienuai  value  .  ...  .......... 

'  speaker  referred  to  the  increasing  i properties  being  developed.  It  of  the  company  which  was  published 

i  interest  evident  in  Great  Brit.ain  to-  I  that  practically  every  man  this  week.  General  Manager  H.  I’.  | 

‘  wards  mining  in  Canada  and  imped  !  .identified  with  mining  in  a  big  w.ay  Depeneier  sUtes  that  development 

I  t  h  SI  t  t  h  o  pfim  1  ti  V'l  fil*  tlifi  ^  vilHrioH  h35  m  RnCuIS  St.3j£C  IH  ,, 

inai  me  comin^  v  su  oi  me  i.mpire  rsrnioci  failed  to  open  up  a  tonnapo 

I  Mining  and  Melallurgieal  (  ongress  tne  project.  ,  . 

;  would  go  still  further  towards  inter-  remarkable  campaign,  or  ore  nearly  equal  to  that  milled 

•  cstlng  British  capital  in  our  mines,  which  ran  as  high  as  $110,000  in  a  during  the  year.  He  adds  that  the 

!  In  his  address  Dr.  Bell  said  in  part:  single  day.  Is  regarded  by  himself  as  indications  do  not  leave  much  hope 

“British  capital  was  almost  entire-  o  tribute  to  the  confidence  in  the  ,  ..  —ii, 

ly  responsible  for  the  development ;  future  $1  Canada’s  mineral  develop-  ,  •  4i,-  i  ’ 

of  the  mines  of  the  Rand  the  gold- ;  ment.  and  the  properties  of  the  Ccii-  respect  unles.s 

fields  of  the  South  .and  North  Islaud  tral  Manitoba  Mines  in  p.nTticular.  the  development  campaign  discloses 


Mr.  .Miles'  remarkable  campaign.  ore  nearly  equal  to  that  milled 
which  ran  as  high  as  $110,000  in  a  during  the  year.  He  adds  that  the 


“British  capital  was  almost  entire¬ 


ly  responsible  for  the  development ;  f'^turc  $1  Canada’s  mineral  develop- 
of  the  mines  of  the  Rand  the  gold- ;  o’ent.  and  the  properties  of  the  Cen- 


of  .New  Zealand,  the  great  mines  of'  rather  than  to  any  ability  he  may  | ’arger  ore  bodies  than  those  that 
Western  Australia  and  of  India.  ,  h.ive  displ.ayed  as  a  stock  sal-sman.  have  been  found  m  the  past  couple 
In  every  part  of  the  far  flung  British - S''®**®"  'he  stopc.s 


Moysey  Service 

^L’R  fifteen  offices,  nine  of 
which  are  located  at  strategic 
jioints  in  relation  to  the  im- 
liortant  mining  areas,  are  bound 
by  our  Private  Wire  System  into 
a  compact,  coherent  unit,  func¬ 
tioning  with  the  efficiency  of  23 
years  of  experience,  thorough 
oiganization  and  trained  men. 

May  ivr  have  the  privilege 
of  serving  you? 


ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 
118  St.  James  Street — Montreal 


Quebec  Stocks 

During  recent  months  we  have 
consistently  forecast  advancing 
markets  for  Quebec  mining  stocks. 
Profit  opportunities  now  loom  larger 
than  ever  before.  Inquiries  invited. 

Phone  F.  G.  OKE  &  CO. 


Keep  Posted 
on  Mining  Events 

— througli  th«  madium  of 
the  "Minin*  Dlgeat”,  Issued 
•vary  two  weeks. 

The  next  Issue  will  contain 
apecial  Information  on  a 
promlsingr  Quebec  coppar- 
gold  Issue. 

Have  your  nama  plaoad  on  - 
our  maiUng  list  to  receive 
this  publication  regtdariy  free 
of  char*-. 

D.S.Patenim 

•nd  Company 

Membent  standard  Stock 
Exchange 

Royal  Bank  Bldg.,  Toronto 

Phone  ADel.  5436 


Dominion.'!  except  Canada.  Wliaf,] 
onre  more.  1.=:  the  reason?  The  effect  | 
'  of  early  disfippointments,  the  fact 
I  that  Canadian  .and  American  mining 
organization.s  arc  as  well  or  be.tter 
equipped  financially  and  are  able  to 
gra.sp  the  opportunities  presented 
quickly:  it  Is  a  case  of  "fruits  to  the  j 


- - - I  of  years.  Broken  ore  in  the  stopc.'? ! 

aHTI  AAH  PATI  i  been  reduced  somewhat  and  now  j 

dKIuIII  UUILUUa  tUK  islands  at  575,000  tons.  This  will  un-! 

KIRKLAND  LAKE  (lOLDi^Jf '“'"‘V-p  --"I 

I  that  while  it  is  impo.ssible  to  measure  | 
,,  Z  I  ^  i '•be  ore  remaining  unbroken  in  mo.n ! , 

be,  Toronto  Bureau  ot  llie ,  pieces,  it  is  believed  that  a  t'wo-ycars’  | 
Fin^cial  Times.)  ,  I  supply  of  ore,  at  the  present  rate 


Phone 
Elgin  5111 


(From  (he  Toronto  Bureau  of  The 
Financial  Times.) 


M.oilirn  Sf.ad.rd  S(»c4  £icImii|. 

34  KING  ST.  EAST  -  TORONTO 


I  swift.  ”  Highly  capable  British  on-  Kirkland  Lake  Gold  Mining  Com-: 
,  gineers  were  on  the  ground  at  For-  p^jjy  fo,-  year  ending  December! 
I  cupine  in  the  very  beginning  of  the  19.26,  includes  only  three  montb.s’l 
excitement,  hut  cither  through  lack  production  during  which  time  bullion! 


Toronto.— 'The  annual  report  of;  qj  crushing,  remains.  This  includes 


the  broken  ore. 

Surplus  Bonn  By  i>700,(HKl. 


Our  40  years  dose  assoeialion  with  mining  and 
mine  development  in  Canada  plaees  al  your  serviee 
a  reliable  source  of  information  regarding  this  class 
of  investment. 


^  . .  profiucTion  ounng  wnirn  time  nuiiioni  Onrratln-  nrofit  for  the  veai-  nn 

ot  faith  in  unusual  conditions,  or  .j-p  pxte-nt  of  Sl‘’'6  9'l9  was  nro-l  .  j  . 
through  failure  of  the  London  capi-  a„ced  Other  rcceipts  wcre  SJl  1 17  ' 
talists  to  support  their  decisions,  a  total  revenue  of 


London  quickly  lost  interc.st. 

Capital  ill  F.C.  Canadian. 


masiDg  a  lovai  rvvi-uuv  u.  '’J “o- ■  ■  v. ,  ^5^  revenue  amounted  to  $3,940.- 
During  the  year  expenditure  for  ex- 1  $4,366,025  in  1025. 

plorationand  development.  mcUi^  ng;  .  revenue  was  .$251,510, 


lonn^N 

ANn 

MEMNDA 
STREETS 
TORO'S  ro  i-Z) 


OROERS  ENECLTEO  ON  .AM.  rXCIIANGES. 

A.  E.  OSLER  &  Co. 

,  ESTABLISHED  1886 


,  Obviously,  it  is  very  difficult  to  administration  expenses,  amounted  ^  against  $176  13”  in  the  nreeeedin- ' 
I  get  exact  information  as  to  wbat  to  $209,985.  leaving  a  net  debt  or  cost  j  j^^r^  oSiSg^'alnd  ma^^  I 
portion  of  our  mining  holdings  are  for  the  year  <^  $71,869.  I  expenses  totalled  2.313.800.  The  sum  | 

held  m  Canada  and  what  portion  Networking  capital  at  c.^sc  oC  ^  reserved  for  Dominion  I 

abroad.  The  l^atest  statistics  surest  ^bo  jear  was  $1^  647  vhich  was  Canada  income  taxes,  le.avin 


that  about  54%  of  the  shareholders  substantially  added  to,  the  president 


-  _  V., —i.i  ir,  T...,,,,-,- 1  net  profit  as  shown  above.  The  year’s 

'tt-f •"*.'”.".3™"  V,'-.  .“Ifr-;:  p?  : 


30‘%  are  Americans,  13%  are  British 
and  3%  belong  to  other  countries.  I 
fV.ink.  however,  there  are  now  signs 
of  an  increasing  interest  in  Great 


Commenting  on  the  report  Presi  , ,  ,  ,  ^  .  i 

dent  D.  B.  Hanna  says  :-  [f''  deprecUtion  was  provided  for  to 

HaMng  regard  to  the  fact  that  'be  extent  of  $442, 1 9, ;  expenditure 
shaft  has  been  sunk  to  a  depth 

2  3i;n  that  kit  isvel.K  bare  $113, IL.  The  surplu.s  as  of  Dcceni- 


Boak  n  iundhon  Bld||; 

PheiiM:  Elftn  2241 -2.3-4 


of  an  increasing  interest  in  Great  the  shaft  has  been  sunk  to  a  depth  a..u«s  « . itwa  uu  «as 

ot  an  increasing  iniercsi  in  vm-ai  jpvaU  bave  $113,117.  The  surplu.s  as  of  Dcceni- 

Bntain.  and  many  of  the  more  prom-  or -,..50  feet,  that  s lx  levei.s  haie  .  „  ii -ii-j  on?  xrbiiA  tb^ 

inent  British  mining  conceras  have  been  run  from  the  shaft:  that  rich  ’'j  ’  'pro\i-bt  forward  from  19'’5 
either  sjudicates.  exploration  com-  ore  has  been  discovered  in  every  forward  Horn  I.i.d 

nanies.  or  indenendent  engineers  on-  level:  that  as  a  result  of  sati.sfae- 
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New  York 
Stocks 


STOCK  BROKERS 
128  Sparks  St.,  Ottawa 

Moptreal  and  Taroata  Stacks  ^"1 
OnDBKS  CXCCUTEID  ON  ALB  E.TCHANGES 
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Mining:  Shares 

1  rlrpkout  «  Hospital 
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panies,  or  inrlepondent  engineers  op- j  i^vci:  tnat  as  a  result  or 
eratlng  in  tliis  country.  The  only  j  tory  development  the  mill  has  been 
British  Comp.Tnies  deriving  their  iR  operation  slnM  October  1.  1926: 
revenue  from  Canadian  mines  which  that  in  three  months  to  the  end  of 
are  at  the  moment  dividend-payers  Dpcofobcr,  1926,  the  total  gold  pro- 


are  at  the  moment  dividend-payers  December.  1926,  the  total  gold  pro-  ®  p.^Sess  ^ 

are,  the  Mond  Nickel  Company  and  Unction  amounted  to  $126,999.96,  and  ®  fn' 

PREMIER  the  Huronian  Belt  Company.  The  that  during  the  month  of  January.  TiliripnH 

Huronian  Belt  Comnanv _ or  inter-  192i,  gold  was  produced  to  the  $1.80o.440  and  dividend  assurance; 

EXTENUATE  csts  connected  therewith  —  control  }  amount  of  $53,500.  your  directors  t’-fad  $-.219  431.  Since  the  ; 

INTFRN  ATiniM  Al  such  Canadian  companies  as  the  i  consider  this  a  remarkablf  achieve-  assurance  fund  at  the  end  of  19.o  ■ 

llv  I  ILlxlN  A  I  ALi  Keelev  Silver  ’Mines  the  vinond  iRcnt  and  a  substantial  realizatYon  of  amounted  to  $«,l<o,S-.,  it  appca.s| 

NICKEL  Consolidated,  and  Ihe’f^anadian  Lor-  Mr.  Tyrrell’s  early  and  defititte  pre-ithat  this  stiB  remains  intact.  Cur-, 

bp  under- !  <liction.s.  Having  the  utmost  confi- 1  rent  a.sscts  have  been  reduced  by  I 
Our  current  market  /cffcr  i  are  Canadian  companies,  not  donee  in  his  recommendations  and  in  slightly  more  than  $300,000,  and  netj 

«M6r/.v.vc5  r/ic  uhoi'c  of /icr  I  priti.sh  '  view  of  the  results  of  development  working  capital  by  approximatel.v  the  , 

securities.  ,  "In  connection  with  the  checkered  undertaken  to  date,  your  directors  same  amount.  Current  liabilities  are  I 

MV  uuuld  be  ilad  to  mail  '~  history  of  the  Kecley  mine,  it  is  in-  have  aiithorizwl  sinking  to  deeper  .shown  at  $790,692,  which  compares  | 

you  a  copy.  There  is  ho!  tpresting  to  note  that  it  Was  the  levels  and  the  work  is  now  proceed-  with  $500,835  at  the  close  of  the  pre- 

obligation.  Associated  Gold  Mine,s  of  Western  '"S-  ceding  year. 


TYorklng  Capital  Lower. 

Total  assets  are  shown  on  the  bai- j  BRITISH  COLUMBIA  MINING  STOCKS 

ice  sheet  at  $10,493,013.  Including  „  .  .  .  ,  j  ......  . 

pital  assets  Ic-a  depreciation  of  Buying  and  selling  orders  proniptly  executed.  Inquiries  solicited. 
,445,440.  Current  assets  amount  to  '  MARKET  LETTERS  M  AILED  REGI  L.ARLY  ON  REQUEST. 

.805.440  and  dividend  assurance  ■  p  «  Of  IVFR  OO  I  TO  <>‘0  H.vstinGS  street,  wus  i' 
ind  $2,219,431.  Since  the  dividend  ; VJI-.lVt.K  Oi  L.U.,  LIU.  vwcouveb,  B.c. 


Our  curn 
analyses  ti 
.securities. 


you  a  copy.  I  liere 
obligation. 

WRITE  OR  PIIOSE 


ceding  year. 


H  they  will  keep  H 

■  you  abreast  ■ 

■  of  the  minind  ■ 

■  market  /  ^  H 

^9  free  on  request 

Mordan  UKemererl 

^  Tfttnbtrs  ^foncfcrif  .  I 

wwTym  StocK  exchange  I 

f  (  29  Melinda  St, Toronto  J 


LEBEL  LODE 


Upon  rruiicft.  full  particulars 
of  tlii.s  compaiiy'.s  Kirkland 
Lake  mine  developments  will 
be  forwarded.  Address; 

Lebel  Lode,  Ltd. 


WRITE  OR  THOSE  i .tiistralia  (a  London  company  own- 

E//  - -W  i ^  Australian  mine) 

ilu  mark^  JOHN  P  KENDALL 

vVlIIf  1  s  i  (o  develop  that  property  after  it  had 

H  ANn  rOMI^ANY  acquired  from  the  liquidators 

ilIMB  Viev/lVlt  All  1  of  the  Farmers’ Bank,  and  time  after 

lM\fi7CTiV/f rTMT*  cc/^T  TD I'T-ic'c  time  came  to  its  rescue,  before  it 
INVESTMENT  SECURITIES  finally  emerged  as  the  rich  and  suc- 

'  Adelaide  2282  cessful  property  it  is  to-day.  It  still 

_ _  pos6esse.s  hundreds  of  shareholders 

METROPOLITAN  BUILDING  in  far-off  Australia.  This  incident 
TORONTO  suggests  Imperial  co-operation,  in¬ 

deed! 


'  Adelaide  2282 

METROPOLITAN  BUILDING 
TORONTO 


WIDE  ARIA  PROVEN  l®““*  “ 

FOR  TURNER  VAUEV  "  HOIWI  «lOfaiU; 


Geological  Survey  Report  Finds 
Encouraging  Signs  in 
Alberta  Field 

In  the  Turner  valley  field  and  ad- 


“There  has  been  a  tendenev  —  I  Morning  areas  southwest  of  Calgary. 


believe  au  unfortunate  one— on  the 
I  part  of  the  British  press,  to  show 
I  less  sympathy  to  Canadian  mining 


.Alberta,  more  than  25  wells  were 


(From  (lie  Toronto  Bureau  of  Tlie 
Financial  Times.) 

Toronto. —  Underground  develop-; 
ment  of  new  ore  on  the  first,  sec- 1 
ond  and  third  lovels  of  the  Horne, 
■Mine  of  Noranda  .Mines,  Ltd.,  has 
been  temporarily  slowed  up  owing; 
to  the  demands  of  the  smelter  con-  \ 
struction  program  on  men.  air  and  j 


to  G.  S.  Hume  of  the  Geo-  uia'^rials.  The  chief  mine  develop-  j 


logical  Survey,  being  drilled  durinj 


North  Cobalt, 


O.XT-CniO.  I 


W  e  believe 

rCCK-IICtiHKS.  I..4KKSHORI'J. 
VV  RIGirr-HAItt.nKAVK'S 

will  sell  niueh  higher.  Latest 
Kirkland  I.ake  *,  Houyn  Maps 
av.iilable,  no  obligation. 

OVT.ARIO  OIMCOEXT  Jt  BOND 
CORI*..  LTD.. 

.''Pecialists  in  Northern  Ontario  and 
Quebec  Mining  Securities. 

ai.l  Metropolitan  Bldg,, 
TORONTO.  ONT. 

Telephone  Main  Sino. 


Duprat  Lake  Shore  Synd. 

Cor  Information 
re  the  ahove  send 
to 

A.  D.  Maepherson  &  Co. 

I.IMITKD 

Investment  Securities 
.Tt7  Bay  .Street,  Toronto. 


British  ) '•36.  Turner  valley  became  promln- 


writers  on  mining  affairs  have  per¬ 
haps  dwelt  too  much  with  the  Dav- 


ent  as  an  oil  field  on  account  of  the 
production  secured  in  Royalite  No.  4 


idsons  and  Bingos,  r.ather  than  with  well  over  tv';.o  years  ago. 


inent  now  consists  of  enlarging  the; 
raise  from  tlie  300  -ft.  level  to  the  | 
surface  into  a  three  compartment; 
shaft,  which  when  completed  will, 
provide  a  central  outlet  for  oi'C  from  | 


lusons  anu  inngos,  raiiicr  man  niuu  • . '  .  . .  nil  nart,.  nf  the  mine 

the  Hollingers  and  Lake  Shores.  But  pse  this  well  is  unofficially  report-  VhrmonUi  of  M-irch  should  find 
this  phase%'ill  pas.s.  as  more  Lon-  hl<lto_have  produced  193.T23_  bbls.  of  clleter to 


I  this  phase  will  pass,  as  more  Lon-  .  ,, 

don-owned  or  controlled  successful  Baume  naphtha,  the  daily  aver-  jnm  .uaii.  couii>iei,cu  lu  mt  ojv  ju 

oon-ownea  or  coniioiieu  siitcessuii  ■  Keino.  l^vcl  after  whieh  sinking  will  be 

mining  concorn.s  develop,  as  Diey  a^»e  of  production  being  a^  continued  to  600  feet  and  from  the 

will.  British  people  are  remarkably  teb  m,0  outlook  at  present  in  all  probability 

game,  and  not  quickly  di.sheartoned.  secured  from  dolomite  of  supposed  p.-oceeded  with  straight  to 

Canada  needs  and  welcomes  their  Palaeozoic  age  at  a  depth  of  3,40  ^  objective 


this  shaft  completed  to  tlie  300  ft. , 
level  after  whieh  sinking  will  be  | 


game,  and  not  quickly  disheartened. !  seen 
I  Canad.a  needs  and  welcomes  their  j  Pala 
'  assistance  in  the  inve.stigation  of  its  feet. 


the  1.000  ft.  level.  This  objective 
should  be  reached,  hoisting  install;!- j 
tion  completed  and  a  start  made  in  i 
the  development  of  the  mine  In  a| 


I;  mineral  areas  so  distant  from  c.ach  During  P.b  three  other  w ells.  Me-  completed  and  a  start  made  in 

!  other  and  often  so  difficult  to  ex-  Leod  No  Illinois  Alberta  and  \ul-  development  of  the  mine  In  a 

,  plore.  We  should  like  to  see  more  can  No.  1.  were  drilled  into  the  pro-  Pjjp  3^^ 

I  dividend  cheques  being  eashed  in  the  duetive  horizon  and  the  Illinois  Al-  pjj^^g  pj^g  jg 

[Old  Country  from  Canadian  mines,  berta  and  \  ulcan  wells  are  now  pro-  (jjjction  next  fall  As  in  the  case 
We  hope  that  Great  Britain  will  ;  dueing  about  the  same  grade  of  naph-  jg^.g^g  opp  jgg^  K  is  expeet- 

realize  that  despite  certain  inevif-  tha  as  Boyalite  No.  4.  .McLeod  No.  g^  pptween  300  and  600  and 

I  able  fiascos,  the  Canadian  mining  2  well  also  produced  hut  owing  to  .AAp  jgg.  _.,n  about  100  feet 


industry  is  making  giant  strides,  and  drilling  difficulties  the  flow  of  gas  ap^rt 
is  much  more  likely  to  make  further  and  contained  naphtha  has  been 


of  levels  above  300  feet  it  is  expect- 1 
ed  those  between  300  and  600  and  [ 
1,000  feet  will  be  about  100  feet! 


R.  C.  HUGHES  &  CO. 

Hieh  Grade  _  Listed  and 
Unlisted  Mining  Securities 

SpfrinliTlni:  in 

Northern  Ontario  and 
Quebec  Properties 

Write  for  Informution  on  ho.t 
Minins  <Stork». 

3Jfi  FXriLSIOB  LlFi;  blim;, 

TOliOMO  OMAKIO 

riioiir*  Mnin  C.Vr.o. 

OlUOW. 


Free  Map  of  Quebec 
I  Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today.. 

W.  H.  Thorbum  &  Co. 

Il.lmileil 

Royal  Rank  Bldg.,  Toronto 


Investment  .Securities  is  much  more  likely  to  make  lurtber  anci  ooiuainen  napnina  nas  neen  Sucli  plan.s  indicafe  cleailv  that 

progress  than  to  languish.  Many '  temporarily  shut  off  hut  undouhteJ-  the  officials  ot  Noranda  have  s.itis- j 

-  Britjsh  men  of  affairs  are  now  alive  ;  ly  will  be  rceoyered  unless  further  themselves  th.at  the  Horne  ore  ! 

■  . i.  -  to  these  facts,  some  indeed  are  mueli  [  difficulties  develop.  jg  gjggp  seated.  Diamond  drilling  hasj 

/■swx  \  o  tiTiT?  A  lY  AA  A  1VT  ’Hoi’ll  alive  to  the  importance  of  this  I  The  pioduetion  from  these  wells  iudicated  geological  conditions  close  ■ 
or  lSAtxJVlA.i\l  Ibasal  industry  of  our  country  than  |  proves  .i  iiorosity  in  the  productive  to  1.000  feet  from  siirtace  which! 


(B.Se,.  M  A.) 

coNSCbTiMi  minim;  r;Koi,0(iisT 
AND  BXGI.XBER. 

Exanitnation.s,  rppoi't.<!.  "t,-. 
KvpleratiAn  ami  mining  program.^. 
I’reliniin.ary  .-^plorati.in.  diamond 
drilling,  etc. 


I  most  Canadians  occupying  aniilogous  i  zone  over  a  wide  area 
positions,  |  valley  and  in  the  hope 

Bene.fil  From  Uonpress.  I  duetive  /one  will  exter 

I  "The  approaching  visit  of  the  Em-  j  len.gth  of  the  Turner 


zone  over  a  wide  area  in  Turner  correspond  in  a  striking  way  to 
valley  and  in  the  hope  that  the  pro-  those  in  which  know  n  ore  bodies  oe- 
diietlve  zone  will  extend  the  whole  cur  at  the  surface.  Wb.at  is  be- 


Preliminary  e>pioi  ati.,n.  diamond  1  ni-pgp  next  summer  .  should  be  pro¬ 
drilling,  etc.  I  f|„g(jyc  nt  uuieb  .good.  It  should 

Room  704.  Power  Bldg..  Moni real,  Uue.  1  pate  in  tbe  minds  of  the  Briti.sb 
one  nneae  er  ,  .  ,  pngineers  wbo  will  congregate  from 


1  "The  approaching  visit  of  Ilie  Em-  |  len.gth  of  the  Turner  valley  strur-  ]jevcd  to  be  the  downward  exten- 
jijre  Mining  and  Metalluorgical  Con-  j  tiire  wells  are  being  drilled  tbfou.gh-  gjon  of  one  of  tbo  big  bodies,  proh- 


iOUl  a  distance  of  about  12  miles. 


ably  B.  ore  body,  has  InMyn  intcr- 
.sected  by  diamond  drilling  at  a  ver¬ 
tical  depth  of  750  feet.  The  nature 


NO  NEW  FINANCING 


create  in  the  mimls  of  the  Briti.sh  Y'F.IVTON  LORRAIJf.  tical  depth  of  750  feet.  The  nature  I 

engineers  who  will  congregate  from  .\  company  is  being  formed  by  t.he  of  the  core  on  both  sides  of  the  ore  I 
every  corner  of  the  globe,  a  fuller  j  Newton  Lorraiil  Syndicate  and  ca.iv  intens-ection  reflects  a  highly  en- 
approciation  of  what  is  bring  ac-|  ital  will  be  raised  to  finance  further  couraging  set  of  conditiou-s  for  the] 
complished  at  the  widely  diversified  I  developments  on  the  claims  which  finding  of  ore  at  depths  similar  to 


FOR  VIPOND  CONSOL.  mines  of  Canada,  an  understanding  they  own  here.  No  definite  an-  those  in  which 
_ of  the  special  problems,  geological  1  nouncemeut  is  available  yet,  but  if  — - 


;old  Is  mined. 


Cobalt.  —  Ylpond’s  production  of  ami  otherwi.se,  inevitably  connected  Is  understood  a  company  -with  n 
60.300  in  January  Vepresents  an  ^'ii’h  their  development;  a  recognl-  capitalization  of  $2000, 000  is  to  be 


$60,300  in  January  Represents  an  ;  'Of’’’  development;  a  recognl- 

inerease  of  exactly  $4,000  over  pro- 1  lion  of  opportunities  presented 


BEAL  ESTATE  IN  T.  S. 


duction  in  December  with  an  in- 
I  crease  in  tonnage  of  350  tons.  Dr. 
I  .Macintosh  Bell,  managing  director 
I  of  ViixiTid.  is  authority  for  the  st:ite- 
ment  that  it  is  the  management's 


tion  of  tbe  opportunities  presented  formed.  Tbe  Newdon  Lorrain  — -  -  j 

by  the  great  unexplored  areas  of  this  hos  nine  cla.inis  adjoining  Mining  Upward  Trend  in  Market  .VrtiTir.T . 
country.  Corporation  to  the  north  and  located  During  Jaunary. 

"Sir  Alfred  Mond  on  a  recent  visit  about  a  mile  north  of  the  main  Kee-  - 

to  Canada,  pointed  out  that  tbe  world  ley  and  FronUcr  workings.  There  Chicago.  —  Real  estate  market' 
is  becoming  divided  into  gre4i.t  ecou-  is  a  shaft  down  500  feet  on  tho  pro-  activity  for  January  showed  a  de-* 


intention  to  pay  another  interim  dl-  I  oniic  units.  The  United  States,  en-  perty  and  several  veins  carrying  cn-  cided  upward  trend,  according  to  the 
vidend  this  summer  or  earlv  in  llic  '  1ii ely  .self-cont.ained,  already  forms  couraging  silver  values  have  been  index  of  activity  compiled  monthlv 
fall  ‘  i  one  of  these;  another  he  considered  encountered.  Tho  property  is  equip-  by  the  National  Association  of  Iteai 


fall  '  one  of  these;  another  he  considered 

Dr.  Bell  has  al.so  stated  llial  the  I  was  developing  in  Central  Europe.  I  ped  with  an  electrically  driven  plant.  Estate  Boards.  The  index,  which  is 

directors  luive  no  present  intentipii  lu  the  wide.spread  Dominions  of  the  — - . -  - - : -  based  on  oftlclal  records  of  trans- 

of  issuing  any  more  of  the  new  cap-  '  British  Empire,  containing  every  what  a  significant  part  Canada  might  fers  and  coni’eyances  recorded  In  41 
ital  created  reeeiitly  by  the  additioni  conceivable  sort  of  natural  resource,  play  in  such  an  Imperial  scheme;  typical  cities,  registered  170  for  the 
of  .'DO. Otto  sliares.  Vi|(oiul  is  de- !  tbere  lay.  be  believed,  the  well  de-  what  an  important  contribution  to  month  just  past.  This  is  a  rise  of  15 

scribed  as  looking  well  witli  several  j  veloped  nucleus  of  a  group  which  the  common  good  w'ould  be  provided  points  from  the  index  for  December, 

new  pos.stliiliiies'  iiresenling  them-  would  dwarf  all  ajtliers  into  iusigni-  by  her  widely  diversified  mineral  The  January  figure  is  14  points  under 


new  pos.stliililies'  presenliiif 
.selves. 


•  l‘)»tablifihe’d  I90i) 

MEMBtRS  I\lSCOUr£R  S  TOCK  EXCfUXGE 

POWER  AND  MINES 

j  CORPORATION,  LIMITED 

Fully  r.nid  up.  nist  siihi^rt  to  rati — No  PersiZTial  t.iabillt.v, 

;  Incorporated  iin<lcr  "The  Coinp.anics’  Ai-f  (Canada). 

HEAD  OFFICE  —  .laoohs  Building,  .'lontrcal,  Canada 

The  Power  .t:  Mines  < 'oipor.a tion.  t.imited.  has  the  following  ir- 
I  ports  on  file  signed  liy  \V.  L.  Sinip.-^on.  .X.It.f-'.M. 

Under  dat<i  of  Noveniber  ,7th  ISOr,.  Mr.  Simpson  writes  in  part  as 
i  follisws  regarding  tlie  Griiec  ’linn 

I  "The  gener.al  outlook  for  sucre.«Kful  operation  w  a.s  never  so  good 

as  at  the  prr.sent  moment.  The  vein  s\’.«tem  .sliowing  underground  is 
I  a.s  promising  of  profitable  values  as  any  exaniin.'ttion  at  the  surface 
would  lead  one  to  e\pect.  .\  sy.stem.-i ti.‘  fxpl.rralion  of  the  Grace 
property  will  protiabty  lead  to  the  de\e|opnient.  in  the  future,  of  ore 
j  .iust  as  rieli  as  that  miiicil  in  tlie  past,  while,  in  the  Star  section  of 
!  the  area  the  prohabilitie.s  are  that  large  ore  bodies  in  long  sheets 
i  wilt  be  eni'i'>untered.  the  stripping  done  at  tlie  surface  some  monlh.s 
ago  fostering  the  belief  tliat  large  lonnages  can  lie  made  available 
through  exploration  at  depth.  Thi.s  lielief  is  further  strengthened  as 
I  the  result  of  the  di-scoveries  made  liy  ,,ijr  immediate  peiglibors,  tbe 
j  rionoei  tiinduafe,  who  seem  t</  liave  met  will)  siu  h  sueces.s  as  lias  led 
them  to  seenre  all  the  claims  olitain;ibIe  a(l,ioining  t*)  the  United 
-Mgoma  Property. 

I  ".\n  abnndanre  of  electrical  power  is  now  at  hand  .ind  conneeted 

!  light  into  the  Gompany's  buildings,  transporl.-ttion  is  mueli  improved, 
sufficient  labor  i.s  at  c.all  and.  as  has  alread>  been  mentioned,  the 
!  general  outlook  is  belter  than  at  any  time  in  the  history  of  the  entei- 
;  pri.se."  (.'•lignefll  W.  i:.  .s'ryri'SON'. 

'  Mining  Kngiiieer. 

I  Undet  <late  of  l>ecembf  r  Slh.  KQiI.  Mi.  t^imp-son  reports  as  folloiv.s 

I  regarding  Gra<-c  iline: 

I  "Development  wori<  at  the  niiiie  has  been  steadil.v  progressing 

siixe  tile  resumption  of  operatif.ns  In  Ma,\-  last,  with  highly  .sati.sfac- 
j  tor.v  r»'.sult.s.  Tile  underground  workings  have  been  dewatered  and 
i  the  vein' system  got  ready  for  s.ystema t ie  explorat i<>n.  Tim  shaft- 

!  limber  has  been  renewed  where  ie<iuired  hut  has  been  found  gener.ally 
I  to  1)0  in  an  excellent  state  of  preservation.  The  shaft  itself,  which 
follows  the  vein  to  an  iiielinid  depth  t.f  oy,'r  ;i00  feel,  has  been 
.straightened  wheie  i.raetieahle  and  all  is  now  in  icadines.s  for  con- 
I  tinned  cross-cutting,  drifting  and  sinking  as  .soon  as  the  compressor, 
now  on  the  way.  reaches  the  mine.” 

Anglo-Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  West,  MONTREAL,  CANADA. 


JAYCOPPER-GOLDIHIliS, 

LIMITED 

iNO  PERbONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  liave  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  hive  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  .  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


ficance.  It  is  in/piriiis  to  visualize  I  wealth. 


I  the  index  figure  for  January  of  1926. 1 


iVct^  Canadian  Head  Office  Budding  recently  occupied  in  Ottawa 


The  METROPOLITAN  LIFE 

HAS  ASSETS  OF  MORE  THAN  $2,000,000,000  AND 
MORE  THAN  24,500,000  POLICYHOLDERS  COM¬ 
PRISING  1  IN  EVERY  5  OF  THE  POPULATION 
OF  THE  UNITED  STATES  AND  CANADA. 

INSURANCE  IN  CANADA,  1926 


BUSINESS  WRITTEN  IN  CANADA  IN  1926 

Ordinary  .  .  .  -  . 

Industrial  .  .  .  .  . 

Group  -  -  -  -  - 

Total  .  .  .  .  . 


BUSINESS  IN  FORCE  IN  CANADA  END  OF  1926 


Ordinary 

Industrial 

Group 

Total 


Number  of  Policies  in  Force  on  Canadians  end  of  1926 
Payments  to  Canadian  Policyholders  during  1926 


$  72,888,231 
80,103,035 
14,870,757 
$167,862,023 


$356,914,621 

310,464,350 

37,532,384 

704,911,355 

2,349,904 

$10,079,007.42 


Investments  in  Canada 

Dominion  Government  Bonds  and  Debentures 
Provincial  and  Municipal  Bonds  and  Debentures 
All  other  Investments  ------ 

Total  Investments  in  Canada  -  *  -  -  - 


$48,297,078.12 

40,956,969.07 

48,516,088.93 

$137,770,136.12 


METROPOLITAN  LIFE  INSURANCE  COMPANY 


HALEY  FISKE 

President 


A.  F,  C.  FISKE 

\ 

Third  Vice-President  and  Manager  for  Canada 

Canadian  Head  Office-— Ottawa 


FREDERICK  H.  ECKER 

Vice-President 


British  Colonial 
Fire  Insurance 
Company 

Head  Office:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 

Pres,  y  Gch.  Manager 


B.  A.  CHARLEBOIS 

Secretary 


\  Fire  Association 

^  OF  PHILADELl'lK.A 

S’V  Head  Office  for  Canada: 

90  St.  James  Street,  jMontreal 

THEODORE  MEUNIER.  Manager 


Fire 

AiitoiTiobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AtJKXTS 

WANTED 


CO.MBINED  TOTAL  ASSE'IS:  -  321,779,749 
COMBINED  TOTAL  SURPI.US  -  10,963,895 


ALCQ-METER  SERVICE 

tells  you  exactly  how  much 

ANT|1bHL£EZE 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


MONTRE.AL. 


Distributing  Warehouses; 
TORONTO,  WINNIPEG, 


VANCOUVER 


Atlantic  Sugar  Refineries 


S’  .  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  h">'een,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER -Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  limited,  146  Notre  Dame  St.  W. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 

STATISTICS  ON  " - 

CAPITAL  VALUE 
OF  HUMAN  LIFE 


Metropolitan  Life  Figures  Value 
of  Man's  Life  at  Various 
Stages 

NATION’S  GREATEST  ASSET 

Company  Wrote  $167,862,023' 
of  New  Business  in  Canada 
During  1926  —  Big  Invest¬ 
ments  in  Dominion 


FINE  SHOWING  BY 
NEW  YORK  UFE  CO. 


I  A  subject  which  always  ha.s  b'een  j 
j  an  interesting  speculation  —  how' 

I  much  is  a  man  worth — is  siven  u  new  ! 

I  turn  in  fivmres  .iu.st  issued  by  the 

Metropolitan  Life  Insurance  Company  \,  F.  FI.SKF. 

-  in  conjunction  with  details  oC  their  Tliiril  Vic<‘.I’rpsi(lent  Mini  :»Iaiiau;er, 

busines.s  in  .  .  Metropolitan  Life  Insurance  Coin- 

Each  individual  is  worth  a  certain  .  .  v  xr#.  i. 

definite  stated  .sum  to  himself,  his  P^nj,  ol  Aew  i  .rk, 

:  family  and  hi.s  community,  a  sum  - - - 

;  which  runs  into  thousands  of  dollars,  ti/innAirm  imn  rvAn 
even  though  one  may  not  have  a  HlflrKOYtO  YlAK  fUK 
'  cent  to  one’s  name  at  the  moment.  AAMOrnAH  I  I  irr 

I  For  many  years  it  has  been  known  IUMMlKIIAL  LIFE 

:  in  a  vague  way  that  human  capital— 

:  that  is,  the  lives  of  men.  women  and 


;  Report  For  1S26  Shows  Total 
Assets  of  1  '4  Billions — Al¬ 
most  6  Billions  in  Force 

j  r’resident  Darwin  P.  Kingsley,  in 
!  tlie  8-nd  annual  statement  to  New 
York  f.ifc  policyholders,  announces 
I  that  the  total  a.ssets  of  the  (.'oni-  | 
I  pany  had  reached  the  huge  to-  ' 
i  tal  of  over  billion  dollars  at  the 
j  clase  of  the  year  1926.  j 

i  Vet.  this  sum  does  not  seem  large  , 
;  by  comparison  with  the  company's  ' 
j  total  amount  of  insurance  in  force, : 
I  over  .5-t4  billion  dollars,  because  Ihc 
j  company  will  need  its  accumulated: 
\  F  r  FI.SKF  re.servos  plus  future  premium.s  and  ■ 

!•  I  1.  ’  iL  .  i\i  interest  in  order  to  pay  all  its  in-' 

liiril  I  icc-I’rcsulcnt  iiiiil  ^laiingcr, 

M,.4  ..  „ii.  rsi  I.  .  -  surnnee,  endowment  and  annuitvl 

Metropolitan  Life  Insurance  ( om-  ,  . 

.  .  claims  as  they  mature.  I 

1  I},  ol  >  wY.  public  in  general  is  very. 

■ - -  much  interested  in  tliis  lU  billiops  | 

UIDDAVCn  VrAD  CrtD  ‘i-^sct.s:  for  the  money  is  safely 

llrlvUyijl/  ILilA  lUll  invested  throughout  the  country  in  j 

/’’AMUrnAllT  I  irr  only  pro-. 

LUMlnEKLiAL  LIrE  policyholders  but  al.so  pro-  j 

motes  the  national  welfare.  The  In-  ' 
vestments  include  first  mo’-tgnge  [ 
In  the  annual  report  of  tiie  Com-  loans  on  farms,  homes  and  business  ; 


The  Splendid  Record  of 

THE  COMMERCIAL  LIFE 


III  SIXES.S  J.V  FOIit  i;  IM  IIKA.SLII .  9.42% 

PIIKMII  M  I-\('0ME  IVfTIFASFIt .  15.«7% 

HE.SERTE.S  IM’KFASFI) .  28.2»% 

ASSETS  IM  RE A.SKII .  22.29% 

INTEREST  I.VrOME  IM  REASEI) .  2(I.2«% 

RATE  OF  IMEREST  EARMIO  ON  A.S.SETS,.  . .  7.47% 


( 

Iver  tlie  period  of 

th*  last 

.si-.-  years 

tho 

a 

ivpiageU  a  higlipr 

rate  of  i 

ntprp.'t  on 

it.*R  ; 

1 

ifp  in.«iirnnce  com 

ipaiiy  in 

Canada. 

A(  TI  AL  TO  EXTEUTED  MORTAEITY 

Vr!U- 

rfiisiness  in 

Asset? 

Colic: 

V 

I’ori-o 

Jfcycri 

i;tis 

11  S  t.OiiO 

S71.P0.' 

$11, 

S2ri 

inji. 

■ITLVt.nod 

SlOP.CDi* 

.$29. 

7r,:i 

ifijj 

.'!1,PL‘0.3.''-P 

$1  2.1, 

ip;  1 

7.') 

S-IOO.SliS 

.$■112, 

1 1) :: 

lOX’U 

!!i6.T»0.9f»,S 

S.H9. 

s<ji: 

I’reinliim 
I  noome 
.t.t.578 

sse..'!«s 

.ti.'is.pax 

sag.Mri 


Interest 

Income 

$2.67.1 

.$11,122 

Stu.lSl 

szaebi 


l*rpxiilriil :  It,  M.  tt^t-TLIOV,  l'7.sii,.  Srrpelnr.x:  ri. 

I  lilmnnion,  I  Uliiionton. 

\  irf-l*rPslilrnlK:  M.  W.  .41,1,1.%, 

U.I>„  C.M,.  I'iiimanton ;  Plnlirnl 

MIUnirF  I.,  ii.  c.4l,l>l-;il.  Ksq.. 

toon. 

tlfiniiiilnir  DIpcrtor:  .1.  4%.  til. 17.%-  I  o’isiilll 
U  ItItillT,  Itsq.,  Kdniontoii.  Cl. .411 


n.  II.  ^11  4  VUR,  llsq., 


eilipol  Itpfrrpp:  17.  %V.  AI.I.IV, 
llsq.,  M.ll„  C.M.,  Itilnionton. 


I’lnnltini:  Actunry: 

Cl. .4111,  lisq.,  F.A.S 


C.  C.  Sl%- 
WinnlpcK. 


children — was  the  nation’s  greatest  In  the  annual  report  of  liie  f'om-  loans  on  farms,  homes  and  business 
asset.  But  how  great  an  asset  it  mercial  Life  made  public  recently,  PFopertics;  in  bonds  of  the  United 


RHAIID  411'  niRI7CT4III.S 


really  was  and  how  much  it  out-  substantial  Increases  in  evciv  d' 
ranked  the  malenaj  wealth  of  the  .....  .  , 


I  States,  of’  various  States,  counties 
and  cities,  as  well  as  the  substan- 


i  country — real  property,  live  stock.  P<”tment  of  the  company  s  busine.ss  (jy)  j-ailroad.s,  public  utilities,  etc. 

I  machinery,  agricultural  and  mining  arc  noted.  The  business  iu  force  is  ,  .  toon  on 

'  products  and  manufactured  goods  of  now  nearly  $7,000,000;  the  assets  Aew  JIiimiicss  ol  S900.(H)0,000. 

I  all  sorts-  could  only  be  eonjectuied.  Qypj.  $6ti,000;  the  premium  ineoaie  B  might  lie  said  that  the  a.ssct.7 
I  Alan  north  $1.'>,«70.  $223  mai  ;,nd  insurance  eonipany  repn - 

I  .Now  it  appears  that  a  eliild  at  .  ‘  V,“  ’  ‘  .‘etii  the  savings  of  the  iiolieyhold- 

!  biith  is  worih  $9,333,  considered  in  interest  income  for  tiie  joarwas  ,pj._  aceuiuiiiated  for  future  use  t)y 
terms  of  dollars  and  cents.  A  man  over  $28,000.  j  themselves  andilieir  families-  which 

aged  3'i.  earning  $5o  a  week,  repre-  _  The  rate  of  interest  earned  was  i  eventually  will  be  returned  ir.  pa'  - 
sents  an  economic  value,  of  $31,000,  and  it  was  .stated  at  the  an-  nients  of  principal  or  income  to  the 

while  at  age  -10,  earning  $10o  a  week,  not*'  meeting  that  the  company  liad  'policyholders  or  their  benefici.vri.’s. 
his  economic  worth  is  $45,670.  Sta-iPO  repayments  of  principal  or  pay- I  Policyliolders  are  practi.sing  thrift 
tistics  liave  been  gathered  in  relation '  of  interest  seriously  over-;  and  their  savings  are  stored  up  in 

to  men  workers.  It  is  conservative-' tlon-  ;the  safest  of  investments.  .Mere¬ 

ly  estimated  that  future  earning  ea-|  The  officers  and  directors  of  the  lover,  the  factor  of  safety  for  each 
parity  of  women  would  he  half  thatK'P"*P*erriaI  I.ife  are  all  soiindltiisi-  iadividuai  is  strengthened  by  re,-- 
of  men  ness  men  with  extensive  Western  •  son  of  the  fact  that  all  the  a.v.ets 


»w  Iltisliiess  of  ii(900.0fl0,000. 

It  might  1)0  said  that  the  a.ssct.s 
of  a  life  insurance  eonipany  repri  - 
.‘elii  the  savings  of  the  iiolieyhold- ! 
I  rs.  aeeiniiiilated  for  future  use  t)y 
themselves  andilieir  families-  which  i 


44.  r.  Ill7%n4.  I7»q..  44  .  44.  I’H I7VK V.  I7sq..  M.1,.4..  44.  .1.  S'r4|{U..  I7»q.. 
II.  44.  II.  IHHi;i,4*t.  I7<.q..  .1.  4V.  fl  I,l-;\44  II  Hi  HT.  I  :»q.,  TS.  II.  C.41TI,K4, 
KKq.,  17.  44.  41,1. IN.  Kxq.,  41. D..  C.M..  Ildmniitoni  Slll.llirF  I..  <i. 

('4I.DI7II.  M.-ii«k:itooB s  44’.  l''I.I7Tril I7R  mtl7I>l%.  I7*q . ,  (irnnde  Tralrlo; 
<.l70l{«il7  II.  Ill  TTO,%.  Ksq.,  Calsnr.v;  I’.  O.  IIOOIisn.%,  4  aneoiivrr. 


Ilip  1  onipaii.T  i«  rxlfmliiie  its  field  nrEani;Fali< 
and  nill  he  Rlad  In  reecUe  appliealinns  f 

.\Keni)  ISepresenInlioii  _ 

iliriiiiEliniit  flic  I’rovinces 
of  .\llierla.  Suskalciie- 
iran  and  Itrltisli  Coliiiii- 
hia. 


Address : 
Head  Office, 
Edmonton. 


CO  °L 


EASTERN  TRIST  TEAR. 

’'to'rear  a  child. from  birth  to  age  experience  and  well  qualified  to|;;ro  lack  of  each  policy.  That  is  .m- I 

IS  costs  $7.2011,  Avhether  a  boy  or  a  guide  the  destinie.s  of  so  important  oiliir  way  of  .saying  that  the  in-  Halifax.  —  At  the  annual  meeting 
girl.  Thrso  are  average  figure.s.  ***1  institution  and  so  sacred  :i  trust  ('nidtial  policyholder  has  an  interest  of  the  shareholders  of  the  Eastern 
iiased  on  expenses  in  .a  family  of  ***  *•  '’To  insurance  cornpaiiy.  i  lu  e  very  investment  the  company  |  -prust  Company  lield  at  the  com- 

fivo,  father,  mother  and  three  chil-  ,,  .i^vV  ,n  '  pany’s  offices  here,  the  statement 


five,  fatlter,  mother  and  three  chil-  Tiie.  mortality  experience  eoiitin-  o'.vns 

dren,  witli  an  income  of  $2,500.  Be-  '^^ory  light,  being  only  22'r  of  Prt-sident  Kingsley's  statement  in 

iiig  horn  costs  $250.  Uood  is  put  expected  and  this  coupled  with  eiude;:  the  following  figure.s  for  192i 


i-;  submitted  showed  profits  of  $100,- 


down  at  $2  .500  clothing  and  shelter. "’o  'ioo  interest  rate  shows  that  ilie  |  busiucss:  over  9no  millions  of  lew  j -'00. 

$3  too'  education  $.5o.”  health  S28t  J  *'0’”Pany  is  in  a  very  healthy  condi- 1  iii.air  iiice ;  over  a’i  billions  of  in- 1  During  the  year  dividends  were 
recreation  .M3-I  insurance  .$5t.  anil  i  "o”  ’’Od  fully  prepared  to  take  art- 1  fur.i.iec  in  foi  ce;  over  133  mililon  j  paid  at  the  rate  of  Se^  per  annum, 
sundries  .$570  '  'J'lio  item  of  cdtica-l 'antage  of  the  Iietter  times  lioiiig  |  doliHi-.-  paid  during  the  year  to  pol- i  Estate  and  trusts  under  administra- 


APPRAISALS  REPORTS 

IXVE  STUiA'nONS 
IndustrUls-Public  Utilitics-Niturul  Kcjourcci 


NEW  FIELD  FOR 
TRUSHOMPANIES 

Are  WorkirtET  With  Insurance 
Companies' to  Preserve 

Estates.  i 


'  tion  does  not  appear  to  be  adequately  experienced 
!  covered,  but.  as  a  matter  of  fact  it  Canada. 

I  is.  because  ‘'shelter'’  includes  taxes,  — 

'  which  cover  the  parents'  share  of  the 
community  cost  of  education. 

Enormous  Invcslnienls. 

l-’igures  on  (.'anadian  business  of 
the  Metropolitan  Life  Insurance  Com¬ 
pany  during  1926  show-  that  the 
company  issues  more  insurance,  has 
more  policyholders  and  more  insur¬ 
ance  in  force  in  Canada  than  any 
other  company.  Business  written 
I  in  Canada  in  1926  was  $167,862,023, 
while  there  were  2,349,904  policy- 
I  liolders.  Insurance  in  force  totalled 
$704,911,355  in  Canada.  Paymeut.s 
to  Canadian  policyliolders  in  1926 
amounted  to  $10,079,007. 

It  is  interesting  to  nolo  that  the 
Metropolitan  Life  has  a  total  invest¬ 
ment  in  Canada  of  $137,770,136.  of 
which  Dominion  Government  Bonds 
comprise  $48,297,078.  Piovincial  and 
.Municipal  Bonds  $40,956,969.  and  all 
other  investments  $48,516,089. 

CANADIAN  NATIONAL 
FIRE  INSURANCE  CO. 

TIio  annual  report  of  Canadian 
National  Firo  Insurance  Company 
for  the  year  ended  December  31. 

1926,  shows  net  fire  insurance  fire- 
iniums  down  at  .$203,314  from  $746.- 
588  and  income  from  investments 
down  at  $84,759  from  $103,248.  After 
expenses  of  $191,361.  losses  of  $151.- 
282'  and  appropriations  for  depre¬ 
ciation.  niaiutenanco.  ami  unearned 
premium  reserve,  net  .surplus  is 
shown  at  $267,660,  down  from  $383,- 
561. 

In  the  balance  siieet  total  as.sets 
are  lower  at  $2,608,980  as  compared 
witli  $3,028,463.  Mortgages  and  real 
estate  Iield  down  at  $1,128,014  from 
$1,529,695.  Stocks  and  bonds  down 
at  $80,425  from  $138,152;  balances 
due  by  foreign  companies  down  at 
$72,436  from  $182-345;  and  cash 
down  at  $79,281  from  $152,492. 

Among  the  liabilities  accounts  pay¬ 
able  are  'down  at  $13,208  from  $49,- 


W  estern  icyiiolriers  and  beneficiaries,  inclicl- !  tion  increased  over  one  million  dol¬ 
ing  .55  millions  in  dividends.  i  lars. 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldf;..  28  Victoria  Sq. 
FIRE.  UFE,  MARINE.  ACCI- 
DENT,  .AUTO.MOBILE,  ETC. 


'i'he  Flniinriul  Times  reaches  a 
rluss  of  people  rrho  arc  inleresteil 
anil  jiMc  lo  buy  iiiTCstment  securi¬ 
ties. 


THE  CANADA  NATIONAL  FIRE  INSURANCE  COMPANY 

jFtnanctal  ;S>tatement,  3lgt  IBtcemher.  1926 

ASSETS 

Mortg'agfe  Loans  on  Real  Estate  and  Accnied  Interest. . 81,128,010.57 


Stocks  and  Bonds  and  Accrued  Interest . . . 

Canadian  Victory  Bonds  with  Accrued  Interest . 

Heal  Estate,  Head  Office  Building- . . 8  029,518.5)7 

Heal  Estate — Other  than  Head  Office  Building .  783,990.20 

Office  Fui'niture  tuid  Fixtures.  Haps  and  Plans  and  Automobiles,  less  depreciation.  . . 

Accounts  Receivable . 

Salaries  in  advance . 

Balances  retained  b.v  Foreign  Conijianies . . 

Sundrv  Assets — Estimate  192G  Fann  Croj) . 

Agents’  Balances . 

Cash  on  Hand  and  on  Deposit . 


80,425.00 
50.()08 . 03 


I,ll;L509.17 
9,951.01 
•20,  LiO.lO 
7.000.00 
72,430.09 
8.000.00 
30.333.05 
79.281.08 


How  do  you 
write  off 
Depreciation  ? 

There  is  only  one  accu¬ 
rate,  sound  method  of  de¬ 
termining  depreciation  — and 
tliat  is  by  an  examination  of 
t])c  property  itself,  and  the 
testing  of  this  examination 
by  standards  which  arc  com¬ 
plete  and  in  absolute  accord 
with  sound  business  prin¬ 
ciples. 

’fhe  scientific  determination 
of  dcprcLciatioii  is  one  of  the 
services  which  the  long  ex¬ 
perience  and  incxhaustiv’c' 
.statistics  of  the  _Caiiadian 
Appraisal  Company  enable  it 
to  render. 

Canadian 

Appraisal  Company 
Limited 


T,*ifo  insurance  provirles  the  rondi- ! 
est  wa.v  of  creating  ati  e, state,  he- 1 liabilities  accounts 
cause  the  life  insuiance  company  down  at  $1.1,208  Irom  $49,- 

from  the  day  it  issue.s  .vou  a  policy!'*^®'  due  on  mortgages  up 

provides,  in  case  of  death  an  estate!’*'  $163,6i.j  from  $<.,,22i:  reserve 
whicli  you  could  only  obtain  tlirougli  i  [”’’  i*'iP**'d  premiums  down  at  $11....- 
yc-ars  of  thrift,  l)ut  w’ith  that  in  the!'-'* 

hand  of  a  trust  company  the  assur- I  ®  down  at  $96.,8;«  from  $-40.- 
anee  is  given  .vou  that  the  estate  ‘ foreign  loss  leservc.s  down  at 
created  by  the  aid  of  the  life  insur- : 

anee  conijiany  will  be  preserved  af- i ‘'f*"'**  -i'  $26(.()b0  trom  •  >8,j..)b1. 
ter  your  death  and  its  income  go  on  President  1-.  H.  .Alcxandei.  in 

sup|)ortin,g  your  family,  says  The  upon  the  statement. 

.-American  Ranker  of  New  York.  says  in  part: 

“With  the  trust  companies  and  tlie  !  tinderwnting  de¬ 

life  insurance  companie.s  Working 'in  ! *'oneerne(l,  the  year 
unison  on  plans  of  estate  creating  '"26  was  the  most  satislaclor.v one.  | 

from  tlie  conmanv  s  standpoint,  or  i 


-82,008.980.13 

LIABILITIES  — 

rTOvevnment  Re.sei've  for  Unearned  Premiums . .  ..8  1 13.719. 7o 

Los.se.s  uniiaid  (in  course  of  ad.iustment) .  0.104.15 

Accounts  Payable .  13,208.13 

Balance  due  on  Mortgage  Loans .  103,075.05 

Reinsurance  Premiums  (held  in  reserve  on  deposit .  17,404.90 

Contingent  Reserve  Fund .  90,781.70 

Loss  Reserves — Foreign .  0,050.25 

Capital  Stock — Sub.scriited . 82.050,400 . 00 . 

Capital  Stock — Paid  Up . 81,891.012.87 

Net  SuHThis .  207.059.72 

-  2,101,072.59 

-  .82.008,980713 


REVENUE 

Balance  brought  forward  from  1925 . 

Less  Transferred  to  Contingent  Resert  e.  1920 . 


..8  010,004.5)1 
..  11-5-229.10 


I’rofits  from  Mortgages,  Stocks  and  other  source.s 

Fire  Insurance  Premiums . 

Less  Reinsurance  tliereon . 


..8  280,173.39 
77,851).  05 


495.435.81 

84.759.12 


202.314.31 

782.509.30 


and  pre.serving  the  time  does  not  company  s  standpoint,  o( 

.seem  fat’  distant  when  dying  poor  , I  he  Ios»  ratio  reach- 
will  be  aliolislied.  Tlie  old  stories  1 41',' .  'U,*'  Pt'*' 


I  of  our  past  generations  when  so 
nuiny  families  lived  in  ample  cohi- 


This,  we  consider,  a  ver.v  creditable 
showing  compared  wdth  the  average 


EXPENDITURE 

General  Expenses,  Salaries.  Commissions,  etc.: — 

Loan  and  Investment  Department . 8  28,4o9 .  1 1 

Fire  Department .  102,951.49 


fort  for  a  time  aird  •  their-  on  the  i  ’’’*'’''  **'  ’*"  companies  operat- 
deatli  of  the  head  of  the  hou.se.  were  i  *  **”’*''**'  during  recent  >cais. 

soon  iilunged  into  comparative  pov- !  P’*y’**6i’ts  ol  interest  and 

erty  are  becoming  rarer  year  i,y  j  Pi'*ncipal  oil  the  com  pan. v  .s  mor - 

I  gage  investments  were  lairly  well 

■  ''I.ifo  insuraneo  has  already  made!"''''  and  compared  favorably  with 

great  strides  in  relieving  the  .hs- I  P*  '’T’'®'"' 

trp-;s  of  f:in,iiip«  whpn  th,.  ho-.,i  k’ally  speaking,  tlie  company  made 


Losses  and  Ad.justment  E.xpenses. 
Less  Reinsurance  Recoveries. 


.8  224,803.38 
73,521 . 1 1 


-$  191,300.93 


tress  of  families  when  the  head  of 
tiie  liouso  passes  to  the  great  he- ' 
yond.  The  work  of  the  trust  com-  i 
panics  has  already  been  such  tliat! 
tlie  bulk  of  large  estates  once! 
created  is  jireseived.  With  the  I 
plans  now  under  way  to  he  puslied  ! 
by  the  teamwork  of  the  insurance 
conipanir-s  and  tiie  trust  companies 
the  future  should  see  not  only  the 
old  story  of  priiieo  to  pauper 
turned  into  a  tradition,  luit  the 
man  who  has  only  been  as!»  to 


good  progress  during  the  past  year, 
and  with  the  anticipated  imiirove- 
ment  in  general  hu.siness  conditions, 
the  directors  and  management  are 
very  hopeful  as  lo  the  future  of  tlie 
company,  and  are  confident  that  the 
Iiresent  year  will  witness  quite  a 
material  improvement  in  tlie  com¬ 
pany's  hu.siness.  As  is  generally 
recognized,  cvcr.v  indication  iioints 
to  better  times,  and  if  onr  hopes  in 
lliis  connection  are  realized,  our 


Depreciation  written  off  Furniture  and  Fixtures,  Map.s,  Plans  and  Automobiles . 

Maintenance  of  Real  Estate . 

Reserve  for  Unearned  Premiums . ' . S  143,719.70 

Net  Surplus .  267-659.72 


$  15L’281.5)4 
2.797.77 
2.5,689.21 


I  make  a  mediocre  ■siieee.ss  in  life  1 

land  simply  attained  only  a  salaried  «*’1>s''*iHp‘'' Pr**-- 

posilion  of  minor  iniportauee  or  * _ _ 

I  liernino  a  higlily  skilled  artisan.  ji,p  abolition  of  poverty  is  on  its 
should  be  able  to  '^i*'"^  **’)  estate  „|-  (],f,  jrj-(.;itcst  fac- 


-  411,379.42 

$"'782^.509730 

TO  'HIM  SHAREHOLDERS:—  Al  BITOR-S’  REPORT 

Wo  beg  to  report  that  we  liave  audited  the  Books  and  .Accounts  of  The  Canada  National  Fire  Insurance  Company 
for  tiie  year  ending  December  I’.lst.  1926.  and  have  found  tliem  properly  stated  and  sufficiently  vouched.  AVc  liavo 
\ erlficii  Die  Cash  on  Hand  and  on  Deposit,  the  .Mortgages  and  other  Sectiritles.  In  our  opinion  tlie  Balance  Sheet 
l.irescnts  a  lorrfct  view  of  the  state  of  the  Company's  affairs  as  at  list  December,  1926,  according  to  tlic  liest  tif  our 
informal  ion,  and  tlie  explanations  given  us  and  as  .shown  by  the  books  of  the  Company.  Tlie  final  Report  ot  Ihe 
Company's  London  Auditors  on  Foreign  Business  for  the  year  1926.  not  having  been  reoeived,  the  figures  contained 
in  llic  Reports  to  November  30th,  1926,  received  from  the  Company’s  London  Agent  have  been  incorporated  in  the 
Statement.  (Sgd.)  D.  A.  PijNDER,  SLASOR  &  CO.. 

Winnipeg,  7th  February,  1927.  Chartered  Accountanta. 


Montreal  'I'oroiito 


New  York  fort. 


that  uill  kcoi)  his  family  iu  coni-LQj.j.  bringing  al)ont  such  a  uni¬ 


versal  blessing  arc  our  trust  coiu- 


“It  sounds  like  the  inillennium,  panics  and  our  life  insurance  com- 
but,  as  visionary  as  it  may  seem,  panics. ” 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  25,  1927. 


Ass(H:iated  Gas  and  Electric 
System 

Founded  in  18S2 

23,000  Customer -Investors 

Over  37.000  persons  have  invested  in  Associated 
securities,  of  whom  23,000  are  customers  and  em¬ 
ployees.  This  represents  a  growth  from  less  than 
1,000  shareholders  in  1919  to  the  present  number. 

Customer-ownership,  fostered  and  developed  by 
pubh'c  utilities,  has  grown  to  such  proportions  that 
it  has  given  a  new  meaning  to  "public”  in  public 
utility. 

Public  Utility  Management  Has  Two  Responsibilities 

Not  only  do  the  utilities  setwe  the  public  but  they 
are  in  a  large  measure  owned  by  it.  This  in  turn 
has  added  a  new  responsibility  to  management.  It 
must  provide 

Adequate  service  to  its  customers 
Sound  securities  to  its  investors 

Cnstomer-ownership  is  helping  slowly  to  revolu¬ 
tionize  the  investing  and  savings  habits  of  thousands 
of  pensons.  It  offers  sound  securities  with  good 
yields  which  customers  may  purchase  on  a  pai-tial 
payment  plan. 

The  management  of  the  Associated  Gas  and  Elec¬ 
tric  Company  is  fully  aware  of  this  double  responsi¬ 
bility  to  its  public  in  providing  dependable  service 
and  sound  securities. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


HIGHER  PROFITS  branch  in  akw  LONDON  FEELS 

STANDARD  BANK  DEPRESSION  BT 

DEPOSlIStAIN  H-JSra  COlDOlimOW 

-  -  -  !  compiuiies  in  Greater  Xe'w*  ^ - 

Liquid  Assets  Show  Gain  of  Vork  now  maintain  405  Minor  Factors  Influence  Ship- 

$2,300,000_RaUo  Up  |  me"*..  But  Weakness  in 

At  53.3  Per  Cent.  maintained  Oy  112  national  oterhng  Remains 

i  - -  and  State  banks,  and  04  - 

14.7  P.C.  ON  STOCK  branches  are  operated  \n  30  MONEY  MARKET  HARDENS 

_  _  trust  companies.  _ 

Deposits  Increased  by  $3,716,-  - Believed  That  Private  Rates  At 

545  to  $78,148,588  —  Call  |  - - -  London  Will  Now  Move  To- 

*  and  Current  Loans  Substantial-  •  "AS  PLAN  TO  PREVENT  ward  the  Figure  of  the  Bank 

ly  Higher  FAILURES  BY  BANKS  of  England 

i  ,  .  ,  ...  .New  .Vork — .\  plan  to  reduce  bank  , _ 

I  .satiFfactorv  expansion  in  Imsi-  failures  has  been  put  forth  by  I'red.  '-onrion- -The  sequel  to  btrriinir.s 

I  neF,s  and  e.irnini-.s  power  and  a  fur-  I.  Kent,  chairman  of  the  Commerce  "'ns  of  the 

'  ther  strenstbenins  of  its  liquid  po  ,  and  IMarine  Commission.  Anieric;in  tTe^^onreb  iKr,°*nr 

'.sition  are  oufstandJns  features  ‘of  Rankm-s  .\ -.social  ion  .and  vice-presi-  ’’.uh 

- -  - - -  _ _ _  ..f  . I. „  , lent  nr  R:.„i.-er.;  Trnsf  rn  SfaieUii,  fntt  £b.>0.0f»n  South  African  KCIri 


HAS  PLAN  TO  PREVENT 

FAILURES  BY  BANKS 


LONDON  FEELS 
DEPRESSION  BY 
GOLD  OUTFLOW 

Minor  Factors  Influence  Ship- ! 
ments,  But  Weakness  in  ^ 
Sterling  Remains 

MONEY  MARKET  HARDENS  i 

Believed  That  Private  Rates  At 


THE  WATERLOO  TRUST  AND  SAVINGS  COMPANY 

Fourteenth  Annual  Report,  December  ilst,  1926 

niUBCTORB: 

Tiros.  Iirt.I^t.ARD,  Presiclonl. 

Waterloo. 

J3.  F.  SUAGnAM,  l8t  Vice-I'rcHldent,  J\  S.  -'‘<1  \  icc-Prcaidciit, 


Waterloo. 

HENRY  KKKU.,  FUED  HAl.STHH  r.HuyiGi:  i».  loiuii-.a. 

Ivitclien^r.  Waterloo  Mespeler 

It.  j.  SIMS,  K.e..  V.  I.  Hii.uiAnD.  M.D.  i;i;oiicit;  nottoiE. 

Kltclu'iier.  Waterloo.  Galt. 

LOUIS  T,.  L.^^■G.  TflOS.  SK.XGRAM  '  .1.  H.  t-LNDY, 

Kltrlicner.  AYalerloo.  Toronto. 

OBCAK  It.  VOGT,  CH.XS.  A.  UttBIlM,  P-  V.  W  ILSttN, 

Klnilra  Waterloo.  .■Manasiiif  -I'irorloi . 

Office  a  .  . tVatcrloo  Kitclirnrr  Galt 

ASSETS  AN!)  I.IABILITIES. 

.  ASM'iTS 

cAriT.M.  <  oi  >  r  j  „ 

Offire  rremiees,  Wulerlon  «ii(l  RItehener,  iin-liiSiaK  safe  deiioeil  taull.^  jiB  ■JM  "0 
•atOe .  •••  **•  **•  •**  ***  *’*  * .  RA 

other  Real  relate . . 

”p7”fpRl . ^ . *'*ro-''9'l 

Interest  due  and  accrued .  b.ti.x.a.i 


Watiiloo. 

n.  Fonr.KS. 

Mespeler 

GKOTICJH  A,  DOUDIK. 
Galt. 

.1,  H.  GLNUV. 
Toronto. 

r,  V. 

.'Vta^Bgin^-Uirorlot'. 

(LiU 


. . . 


London  Will  Now  Move  To-i  Loans  on  Stocks,  Bonds,  etc. 

,  t  ’  I.oans  on  Company's  own  slock 

ward  the  Figure  of  the  Bankj  Loans  on  other  secaritlrs . 

England  l  Ronds  issurd  h.r  nsminion  of  Cr 


iB.sn.oR 


,  tJiolifty-seeond  a.ntin.il  report  of  Ibe  I  dent  of  Banker.s  Trust  Co.  Stated  in  ,  ,  ~ 

StRndard  B.iTtk  of  «  anad.i.  eoverint;  I  H'c  fewest  ,»ossib1e  words,  the  -plan  on  the  open  market, 

i  the  i^montL'  periof?  ended  .lanu  i.-’  based  on  nn  orttani^.ation  by 

117-31^1.  lb"7.  M'ons  country  I, .inks  of  associa-  “'’.'t  '<  Pay  the  comparatively  hi:tb  | 

I  Ciqiild  .ind  cash  asset.-  .sliovt  ed  :  ' Ions  which  will  be  in  a  po.sitiim  to  j'-.' '  ^  i 

prrowth  diirinc  the  year  ot  S2.3;.f»- I  apply  mutual  protective  principles  H'o  lowness 

277.  the  fotrtl  standing  at  ?  t3,sn8.- !  both  for  the  banks  and  for  their  cu.s-  xclia.nge.  the  impoi  lant  taetor  :n 

'  121.  as  comp,Tird  w  ith  81 1, (4«,S5t  j  tonier.s.  It  will  a l;',o  enable  people 

;at  the  eloee  of  Ihe  preceding  rear,  i  to  differentiate  hetween  sound  and  t.irtntr  .eflueiion  o!  3d.  to  .,s.  .  d. 

„r  The  nnme  P"’’  Cent,  in  freight  charges,  ovnug 


*  i  by  nonunion  of  rnnada  •bH  Ptoa in«*v*R  of  ranHdn 

_ _  Rnnds  ttunrantrrd  b.T  nomtnion  or  rro*in,-tal  Govrmnirnls  ... 

I  Municipal  and  School  Orliriiturrs . 

London.  —The  sequel  to  bteriins'.s  .  oihrr  Ronds  and  Drhrnlurrs  . 

eontiuued  depression  was  of  the  othrr  .\ssrts  .  .  ,  . 

,  .  .  .1  Adiapcrs  to  Kslatrw  under  administration  . . 

■hie  nature.  America  r«sh  m  h,nks . . 

Iiase.r  of  iicarty  half  i.asb  on  hand  . 

8oulh  African  gold  la  arantici:!)  tiu  st  ai  t«iM' 
on  Ihe  open  market.  !  MortaaBcs^ 

rican  bankers  nercl  rni";:;l!:r'uur  and  accrued  ” 


Apart,  howevei .  from  tho  lowuoss 


noioininfi  and  rr«\infial  <tn^  eminent  Bnad« . 

liondM  GAjaranl^d  b.T  Dorn,  or  rroAiiiHnl  tioAornnirntR 
Miiniripal.  Srbool  and  Mtinirlpat  Tflyplionr  lloitd^  .. 

fall  T.oanw  iitainM  fiov’t.  and  Municipal  boadn  . 

TaRlt  on  hand  and  in  banka  .•  # . 


■Phe  ratio  of  liquid  and  e.-ish  assets  I  weak  hanks.  The  name  proposed  P'"'  ^^''t'ishl  charges,  ownug  j  |,;s.taties.  trust  AM»  AC.kni  v  Att  til  ST 

to  total  liahilitie.c  to  the  nuMie  wa.s  I  is  the  Ba.nkers’  .Assura.no.e  Assoelp-  ?  compeUt.ton  from  French  •''b'P- |  n".xu"*” . .  '  !..  ... 

.‘.3.391.  PS  romp.ared  with  .52  8 ''7  Ihe  i  *ion.  The  local  .associations  would  i  sUndr.r'inieslinenls  . 1 ^  ^  . 


Associated  Gas  and  Electric  Company 

#Tneomrnt«d  in  IMd 

IFr»*»  /or  8«e  ‘'fth rfroArd  F«»r  SooDD" 
AMoantM  Cat  and  Baabit  Stcamiaa  CawpiMy 

61  Broadway  New  Y«wk 


year  before  Cash  a.acets  .amounted  j  resemble  in  some  respects  the  city  'he  freight  ch,Trge  for  gold  by  the 

to  .$J7,P3G.fi31.  as  compared  with  !  clearing  associations,  although  not  next  Amen^n  steamer  will  be  re- 

$li>.S0h.f»26.  as  of  .lamiarv  31st.  1926.  fjuitc  ao  rigid  in  their  requiresnienta.  ■‘’t«*''*>d  to  f^be  usual  level  of  os,  per 

:  an  inerea.se  of  .'42.135,70.5  The  ratio  ;  . .  -  '’f '' 

of  cash  assets  to  liabilities  to  (he  BIG  MERGER  TO  CONTROL  f-  unless  t.lwre 

n-A,,..  fro..,  :.,„r  270  U,S.  BANK  BRANCHES  I,",,*  7S.?" 

Hlclter  rptifiT>.  Prajicibco.  -Following  verbal  >VIit  Rew  Tort  StJII  Takes  Gold. 

P'-pfits  for  the  .rear,  after  dedudi-  sanet.ioa  by  Will  C.  Wood,  state  su-  t,,  „ 

;  itig  expenses.  Interest  aeenied  on  dc-  perintendent  of  ba.nks.  Bamk  of  tv  - 1^  th‘i!! 

iPOblUs,  rebate  for  interest  on  tinma-  luiy  is  making  application  to  the  I  n^nrmp  a  varvinJ 

lured  bills,  provincial  and  munici-  Federal  Reserve  Board  to  a.ufhorize  x,’  '  P.®,  ,  rnta  ‘arn,-,  ^  ithnneh  ! 

pal  taA-es.  and  ma Icing  provision  for  pnrcha.-e  of  the  newly  created  Lib- 

j  had  and  doubtful  debts,  totalled  orty  Bank  bv  the  B.ank  of  jtaly. '  definitely  cea;.c 


Euch  Alemand  would  definitely  ceoi^c 


CANADIAN  PACiriC 


$32I.SS6  as  .against  5773.323  the  year  Bank  o'f  Ttal.v  is  a  member  of  the  *"**’'- 

•  i  previous,  representing  an  increase  I  Federal  Reserve  i3,y.stem.  but  Liber-  ‘i’,*’*'' 

jof  .54.3.06.3.  .Appropriations  from  fy  is  not.  .Sanction  would  mean  -ux  ‘ 

I  these  included  war  tax  on  note  e.ir-  assets  for  the  Bank  of  Italy  of  ap-  i*,  ’P  beliCTcil.  nil!  deihe  pui- 

!  etilation.  •1I48.234:  reserve  for  l>o-  proximatcly  $650,000,000.  deposits  of  "^“uent  strength  only  from  Improve- 
minion  income  tax  $5o,n00.  and  eon-  $600,000,000  and  surplus  and  undi-  m  our  foreign  trade  fiirnov-er, 

tvibution  of  officers'  pension  fund  i  xided  profits  of  $,50,000,000.  creating  P  ,  ^  lessening  of  the  unlarorable 

535.000-  leaving  net  profits  to  apply  the  largest  bank  west  of  .\ew  York,  “ulauce.  A  few  rnonths  have  still 
to  .'tock  of  5683.652.  'ntis  was  equal  .Merged  bank  would  have  270  f”  before  foreign  coal  will  on¬ 
to  14.7%  on  the  $4,823,000  stockout-  branches  in  California  if  none  of  ee^e  to  ^mc  in.  although,  ns 

standing,  as  compared  with  13. K7  pending  appHcatlon.s  with  the  State  ^  a-  rair 

earned  in  1025-26.  Dividends  at  Banking  Department  for  106  new  fe'u^*-U  *n  coal  exports. 

:  the  rate  of  12%  per  annum  were  branches  Is  aproved  in  the  interim.  depression.  together 

[  paid,  and  .5100.884  W3.s  carried  into  - - - - -  with  the  general  money  stringency 


TRAINS  '  HOTELS  ^  TELEGRAPHS'  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “QUEEN  MAUD”  FEBRUARY  28th 
S.S.  “QUEEN  ELEANOR”  MARCH  23rd 

direct  for 

AUKLAND,  WELLINGTON,  LYTTLETON.  DUNEDIN. 
MELBOURNE,  SYDNEY. 

For  freight  rates  and  all  other  particu'arD  apply  ti 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


HuMdR . * . 

?^undr,T  IiiteMifienf* . *  •••  •• 

t'awh  eo  hand  nn^  in  hankR . . . 

Iinffifer.r  lalwe  of  unreallre€  rotates  .Assets . . .  •. 

r.f  >%iinAiTiE5. 

CAriTAL  Af  ror>r 

rapital  rold'Up  ..  . . . 

Res*er%o  Arronnt . 

iJUidrndo  florlat«d  and  unpaid  (due  tlpauarj  HI.  If>27)  .. 
Troflt  and  Lob* .  . 

GrARA>TFrn  trlst  An  «i  .nt 

Hooeral  Ciuaranterd  Trust  ffreriptR  and  nel»»*ntorr^  . 

'IVunt  Ueposlts. . . . .  . . 

i':sTATK?i.  rnrsT  and  Ar.K>rA  Arrcn  \t 

Trust  Funds  for  Introstmnnt .  . . 

Adtaorra  from  Capital  Fund*  . 

larmtory  Value  of  unrralirrd  Fslalo  Assets . 


IS.'d.OOO.OO 

4t.ndri.:ki 

diti.fms.rid 

v: 


;;*.'*D.floo.oo 

x»4.:g.v«o 

s.isti.oo 


.S3.0l2.f>.'i0RI 


24.d4:<.ftR 
H4d.ft02.dS 
'%  RSr.4WMIi 
$G.26fr.ii:i4).  I;: 


with  a  lessening  of  the  unfavorable 
balance.  A  few  months  have  stiil 
to  run  before  foreign  coal  will  cn- 


the  rate  of  per  annum  were  branches  Is  aproved  in  the  interim.  ^  depression.  together  JjlJ^at^T 

paid,  and  $10f>.SS4  w-as  carried  into  - - - - -  with  the  goperal  money  stringency!  infonnatioi 

1  surplus-  bringing  the  amount  carried  u**,*  Ranb  nAnneUnw.  which  Is  arising  from  heavy  lax  |  ment  pro* 

I  forward  TO  .5317.736.  as  compared  Home  Bank  Depositors  payments  and  inercasing  demand  for  j  t,„ 

,  with  5207.802  the  year  before.  In  West  Want  Reuef  credit  by  traders,  is  at  length  hav- 

!  Various  phases'  of  the  balance  (From  the  Cnlgai'T  Bureau  of  The  1  Kitrh.ner 

:  .'^hcet  reflect  nicely  the  favorable  Financial  Tinier)  market  d.scoiint  lates.  which  are. 

^rend  of  commerciai  artbities  inlhls  Calgary.—  Western  depositore  of  f'®®  responding  to  the  unsatisfac-  i 

countr.v.  Total  deposits  of  the  bank  the  defunct  Borne  Bank  arc  solidly  f  i  - 

show  an  increase  of  16.54a.stand-  behind  the  action  of  the  national  ^  l| - 

ing  at  572.14S,.5S8-  as  compared  with  committee  in  petitioning  parliament  mm,  i^- ' 

.568.432.044  a  year  ago.  While  both  |  ,o  f-rant  the  sum  of  $500,000  to  pay  L  n  thf 

notice  and  demand  deposits  show  ,  aj,  depositors  claims  of  more  than  ^!”  "  1 1 - 

expan.MOD.  mueh  the  largest  growth  j  each  that  were  presented  with-  t  '  t”  n  Curreui 

occurred  in  deposits  bearing  inter- j  ,be  i.i„,e  limit  set  under  the  Home  yet  reflect  the  true  | 

e..=-.  Total  assets  were  up  to  -53,- I  Bank  Rellor  Act.  It  is  stated  that  situation  which  calls  for  a  j  g^^,|ing . . . 


THOS.  nifJ.IAKD.  P.  V.  Wn.SON.  $G.26».fi:«).l:; 

I  rrenld<*nf.  MMUHRiug-nir^rlor.  " 

To  thr  OirprlorR  and  Sharelioldf'rs  of  The  Walorloo  Trii«t  and  Hatinns  Toinpany. 

!  GBNTl.RMHN:  — 

\Vv  IK'S  to  report  that  i«  o  lui\o  auditoH  tli#*  booUa  <»r  a-rounf  for  'our  rorporp- 
tion  for  the  >eHr  ending  “l.nt  of  Hprenibor,  and  lia-.c  verified  the  rash,  banU 

balanros,  ami  peouritlrB  of  ilir  corporation. 

That  TNO  hR\e  cx;iniined  the  annexed  stp*ani‘'!it  and  that  it  agrees  e.ith  Ihr  books 
of  the  corporation. 

That  after  due  consideration  '^e  ha’e  form-'/l  an  independ»'ni  ..opinion  a-,  fo  the 
position  of  the  corporation. 

That  with  our  indrpendont  opinion  fco  formed  and  Rreordinjj  to  the  best  of  our 
infonnatlon  and  the  rxplanntlouR  girm  us.  wo  rerllfy  that  »n  our  opinion  thf'  state- 
j  ment  sets  forth  fairly  and  truly  the  rffairs  of  ihe  corporalion. 

j  That  ail  traiisaetjons  of  the  j-orporation  Hint  ha5c  ronio  nifliin  our  notice  haNC 

I  been  nithin  llie  powers  of  Ihe  rorporatlon 

n“9peetfully  suhniiited. 

,1,  SCTMJ.V, 

I  Kitchener.  Ontario.  January  ‘Jd.  J.  F.  SCUl>LiV.  C.A..  Auditors. 


Money  and  Exchange 


Bigger  l.ii.an  Tolunie. 


more  than  one-third  of  such  claims 
have  not  yet  been  settled,  and 


■nu-  movement  of  funds  out  of  i  an'ons  these  arc  some  very  nccessi- 
Goveniinent  and  munieipal  seeuri- !  eases.  .A  telegram  has  been 


market  rate  of  not  less  than  4V4  per 
cent.,  or  only  oiic-half  of  1  percent, 
under  the  bank  rate. 

The  Kise  in  l.oiidoii  Discounts. 


'  ties  and  into  call  and  current  loans  the  two  local  members  of  the  if  present  conditions  persist. 

was  .-’pprceinhlc.  Sueli  a  trend  is  '  I’Gminion  Jlousc  requesting  them  to  however,  it  is  a  safe  prediction  that 
1  licneticial  not  only  to  the  bank  hut  i  8''e  their  support  to  the  action  of  there  will  be  an  early  rise  in  the 
I  Mo  the  business  interests  of  the  coun- |  national  committee.  rates  to  .at  lea.st  the  4V^  per  cent. 

level,  which  would  give  sufficient 


Currency 

Count  ry 

Normal 

Current 

A'ahie 

I-.C.  of 

discoun'u 

Sterling . 

.G.  Britain  \.A'.  Funds 

?1.SG"3 

$I.S4U' 

.  I 

.  ■■  Can.  Funds 

4.8.5', 

.  ^ 

I'ranc . 

,  .1’ ranee . 

i9.:;c. 

3.9Ic. 

79,7 

I4elga . 

. .  Belgium . 

i:!.90’.ic. 

13. 91c. 

pa  • 

Lira . 

..Italy . 

19.  :4c. 

4.41c. 

77  ** 

Milrels  (paper)  . 

. .  Brazil . 

32.4c. 

n.,s7c. 

63  1 

Crown . 

.  Denmark . 

'26.8c. 

26. 06c. 

.*) 

Crown . 

.Sweden . 

20. 8r. 

20.C9c. 

1 

1  try.  Bolflings  of  Dominion  and  ITo- :  - - 

'  vineiiil  securities  were  reduced  tiy  items  in  Ihe  balance 

$1,021,120.  while  municipal  and  i  comparisons: 

otlier  nnblic  sertirilies  decreased  by!  to:!;-:: 

.5702.1i;i.  Investments  in  railway  S""  S'' 

and  other  bond.-,  debentures  and.  D'-no.^us  not  h-.aV-  ' 
sLOr]\.;.  not  included  in  the  forego-  ing  hitcre.«i  .  1 1,:,’2.‘,,75 

^'’"'^’lTotald-po..it.=  .  ,.X72.H8..',S 
by  s.ip|.v,‘.0.  I  r.rsrrv  n  fund  .  .S  C.Oipo.oi’ 

Xolahle  Inrrea-rs  ’.veic  shown  in  <.!o\t..  Mmiirjp.-il. 

Ixitli  ,;all  iiiid  eiu  retii  loans,  the  i  i:adn  ,-iyH  and 
former  being  up  $1.01.5.013  .-ind  the'  11,^'',,  isnijfi.", 

Jailer  irp  5i,2i:!,!oi.  I'.all  loans  out-'  <'an  loan-s  .  .  ,  .  O.sci  .S2 
slanriipg  ainoiinte.-i  l((  50.828.838  and  '  Tidal  li'iuid  snd 
eurreni  loans  $30,103,051,  In  the  ;  ilv 


■tVs  per  cent.  I  The  feature  of  the  moiioy  market  during  the  past  week  was  the 
ive  sufficient  '  advance  in  Italian  lire  which  close  d  at  4.41  up  from  4.32.  The  only, 
ite.  Since  the  i  other  change  during  the  period  was  a  fractional  dceliiie  in  francs  to 


3  balance  sheet,  with  support  to  the  bank  rate.  Since  the  other  change  during  the  period  was  a  fractional  dceline  in  frt 
:  beginning  of  the  year  the  Bank  of  3-'U.  as  compared  with  3.03. 


England  has  lost  £1.131,000  gold  on 


Canadian  funds  in  New  York  were  unchanged  at  a  discount  of  5  32 


«-.7  i-i"  s‘-n  1  oin  while  since  the  restoration  j  of  1  per  cent. 

■■  -  "  of  the  gold  standard  the  net  efflux  |  ^ 

it,.,’2.,  ,un  1 1,221.030  ^  has  amounted  to  £6.455-000.  Until  |  .^pcks  ago.  The  highest  for  1026:164.487  passenger  cars  and  40.620 
.'':72. 1  ■18..5SX  sfis, 422.042  I March  the  viressure  of  tax  |  ,^j,g  £30,3.466.376  in  the  week  ended  :  trucks,  compared  with  13!i.31l  pas- 
5  2. son. on  I  .4  ^.ooo.ooo  K'ollections  will  continue  so  th.at  all  i  ^Biy  31:  the  lowest  £284.178.770  in'  senger  cars  and  22,074  trucks  in 
conditions  point  to  a  continuance  of  Uhe  week  ended  February  10.  I  1925. 


IS,0  42.fi.‘,I  IT. 764. 10.' 

2.S28  S2R  7,SS,3,S2.5 


I  the  stringency  in  the  money  market 

''Tire^S^^oteTouLSingattho  AUTOMOBILE  PRODITTIOX.  ^  ^ 

end  of  the  week  aggregated  £281.-  (  anada's  automobile  production  in  class  of  peupl.v  who  are  iiitcresteil 

001-632.  compared  with  £283.024.566  1026  as  reported  to  the  Department '  anil  able  to  buy  luvestment  seenri- 
one  week  ago,  and  £282.759.239  two  of  Commerce  at  Washington  was  I  ties. 


The  Financial  Times  reaches  a 


fo!lowiug  t.ddo  are  gh(-n  important  Total 


.3s,4n.T!'.^i  :;s.-l-!n,s4 7  i  ^^''632.  compared  with  £283.024.566  1  1026  as  reported  to  the  Department '  anil  able  to  buy  luvestment  seenri- 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  DECEMBER  31,  1926 


LIABILITIES 


Balance  due  1 


,  Deposits 

.Adraneps  I  Balnnee'  due  hy  the  publie. 


circulation  |  dominion  j  under  '.he  |  provincial  '  payable 

I  Government  Finance  .\et  i  governments  |on  demand  in 


Deposits 

by  publie.  Deposit,? 
piiyal)Ie  after,  cl.-ev.  lierc 
not  ice  or  on  I  lian  in 
fixed  da\-  in  ;  (Janada 
Canada 


I, .  e  Due  to  banks 

p  .1  .  .  IK  |),|p  (y  i,3nks:  and  i-orres- 
»rKl  banking  I  pondent.s  I 

)'*  |.J'.  I  coirespon-  1  elsewliero  I 

/  •  '„  I  ‘  dents  in  U.  K.l  t  han  Canada 
!  I  andU.K.  I 


Bills 

payable 


j  Liabilities 

I  MreTi’’^  included 
i  nutstandingj 


Dividends 
declared  and 
unpaid 


Kesi  or 
Reserve 
Fund 


Capital  !  Tttal 

paid  up  I  Liabilities 


Unenume¬ 

rated 

Assets 


1 

2 

Alontreal . 

Nova  Scotia . 

Toronto . 

Provinciale . 

$ 

4  4,846, 5.56 
14,981,1.52 
8.099.6:48 
4;2.33,87.3 

$ 

6.7.54,972 

2.206,6511 

103,30:4! 

104,0251 

Commerce . 

Royal . 

Dominion  . 

Standard . 

27,81 6..'>.36 
:4«,270,:46S 
7.4.5.5,572 
6.349,395 

2.n.5..5ni 

2.099.461." 

072,7(65 

176,3.59 

Can.  Nationale _ 

Imperial . 

Weyb'iro  Security 

12.101,854 

10.089.640 

838,740 

.521,1.50 

.817,437 

GO,.5.37 

T  of  a? . 

17-5,083,324 

1.5.t533,I44 

10, non  ofio' 

I 

'  l.-olw.iifiiij 


5  I 

4.070.402 

3:47.770; 

11.5.7;40i 

242.7!'7| 


1 . 165. 5:  ix' 
l,VLO.0J8| 
.53  ,55x; 


10.5. bii2.  !  1 2! 
;;5.fH’.b..3:;(l 
;:i.o:;(i.fiii'.i 
5.775.i).3i;i 

122,1 12. 11;;! 

I  10,765.312 
:41. 4.5,5. .s-jx 
22,1 12, 9.x:;  j 

21.1 11. 5321 

:;o  .5X4,vi2 


70  I  , .551  OOS.XXO.'im, 


0 

7 

9 

10 

11 

12 

13 

11 

15 

10  • 

17 

<: 

$ 

S 

s 

8 

8 

% 

$ 

8 

$ 

8 

$ 

:i'.io.07().i9i; 

'.1:;  (till  (161 

2  T  1  16 

1 .  (22,.597 

5.667.5.58 

-189,510 

I2,f)i:i.:485 

S:49.92-1 

38,  (6)3 

•29.910.700 

29,910.700 

788,34.5,285 

531 .082 

1 18.31(1 

120  .51x,l:il 

:;2.22I),(F>2 

1.X6X'.97I 

I4().(6).x 

961,091 

I.-2(i9,7l9 

(1.328,068 

225.87(1 

402. 176 

i9,.5on.onfi' 

10.000.00(1 

246.082.(396 

.“G.'7H.(|.V* 

9l2.:6)(i 

:!I2, 179 

1  .:4Sn.t6i5 

928.28:; 

1.-515.709 

281.0.56 

:;..52l 

7.0(10.000' 

5,()(6).0(K) 

114. 4.82.8  IS 

5.56.5 12 

12.108 

5.8.50 

II.IM 

7.HI:; 

1 ,500.0(6)1 

1 

4.000,000 

47,183,4:!',’ 

2! -1.291 

22x.(HW;.21.‘. 

■15  .5.57.517 

8I9.X7:: 

2.:il9  'iT.'i 

1:1.72:1.91 1 

1.1 81,. 5.52 

I3.:196.8,‘.S( 

20.182 

20,000.000 

20.0(61.000 

500.7x82.804 

338..S:40 

•279  l.'.l,  in 

l.5'i.'2‘i6,76X 

l.:{69.751 

■  2C.T.5.2')2 

IS.  1:49.017 

1,!  (60. 043 

31.992.128 

t0.0(>6 

.58,009 

24.4(M),0(6)| 

24.4(6).(K10 

74  5. '23 1.. 3.57 

.532.390 

ii::  .5111  lux 

2  '<71)  MW 

1  7;'.s  (Hix 

196.796 

1,(614.133 

101.0-52 

3.:;97.()2I 

090.01 1 

■24()..5:!7 

7.0(K),0(6l| 

0.000.0(6) 

120.748.30.3 
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(’oliiliin  \o.  26.  Of  this  deposit  $26,910,33:4  is  in  gold  coin:  the  balance  i-x  iu  Dominion  note.?, 

J.i.'ihililien  Column  8  .and  Assets  Columns  0  and  17  contain  no  rntries.  .Assets  24  is  a  dupIn-.-ifc  of  l.iabililies  bl. 

.Vesets  25  tNote  circulation  deposit)  totals  $5,77 4,935.  Assets  27  (shares  of  and  loans  to  eonlrollcd  conipanics;  totals  120  287. 
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BAKU  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid-up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  aarrent  quarter,  payable  on 
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FREDERICK  WII.EIAMS-TAYI.OR,  i  of  April,  lfi27,  to  shareholders  of  re- 
Gcneral  .Manager.  cord  of  the  4th  day  of  March,  1D27. 
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J  0  1  h  •  '  J 

Freeport  Texas  . 

44‘s 

46 

H* 

General  Electric . 

83’ ; 

8.6 

— 

1  '4 

S  I 

7Pp  . 'c 

.. 

General  Motors.  .  . 
Goodrich . 

1.6.6% 
.63'  ^ 

159 

53 

3'^  9 
1  ^ 

66  *1: 

♦;0’b  83 

Great  Northern  pref. 

90% 

89'.; 

— 

HiD. 

100'%  7e; 

Great  Northern  Ore.. 

21 

‘31  •« 

4  5 

10  ... 

Gulf  States  Steel.  .  .  . 

60'*' 

61% 

ih 

8^'. 

so  .  . 

Inspiration  (’opper. . . 
Internal .  Harv.  N.J.. 

23% 

160'* 

160% 

.i. 

16.6  Vi 

lOO’i  1'Pr 

Internat.  Nickel . 

42'* 

43'* 

1 

Int.  Merc.  Marine. , . 

248 

230  12-7-1 

Do.,  pref . 

42'* 

12% 

.L 

% 

230 

w  2 .1  ’  “  1  —  ■— *  1 

Internat.  Paper.  ... 

.55 

56’  J 

1'2 

223 

214  12 -V  I 

Kelly  Springfield .... 

10 

10 

29.5 

27  1  M  '"r 

Kennecott  (’opper. . . 

62  >< 

62V* 

% 

31 1 

298  16% 

Lehigh  Valley . 

124 '* 

121  '* 

— 

;i 

266 

2.68  12-^1 

Miami  Copper . 

1.6'*' 

15^4 

J- 

207 

196  12% 

M.St.  P.  &S.  S.  M.. 

37 

238 

232  12%, 

Missouri  K.  and  T. . . 
Missouri  Pacific . 

4.3 

52*4' 

40'f 

_ 

National  l^ead . 

174 

173'* 

*4 

r 

).  23rd, 

1927 

Nevada  Consol  Cop. . 

New  Haven . 

Northern  Pacific.  ... 
Pan.  .Amer  Petrol .  . , 
Pennsylvania  R.  R..  . 

14 '2 
■66' j 
90% 
64’* 
60'* 

14% 

53% 

89% 

64 

.69’s 

— 

2'-, 

ji 

Pere  Marquette.  . 

123 

121 

— 

General  .Manager. 
-Montreal.  21st  .lanuary,  ]f»27. 

Montreal  Tramways  Company 


-\NM  Al-  tiENEKAE  MEETING,  j  of 

NOTICE  is  hereby  given  that  the'  order  of  the  Board. 

-Annuiil  General  Meeting  of  the  Share-  G.  WIEPRED  HC 

holders  of  the  Montreal  Tramways  Secretarr- 

Company  will  he  held  at  the  Com-!  Montreal.  February  10,  1!) 
pany’s  Offices,  Tramways  Building, I  "  .  i  ^ 

78  Craig  Street  West.  Montreal,  at !  _ 

12  o  (lock  noon,  on  jHisday  the  ^th,  Dominion  Glass  Companv 

day  of  March,  192i.  for  the  recep-l  t  rwiTfr  ~  ^ 

tion  of  the  Report  for  the  fiscal  ye.ar  l.IMITED. 

ended  December  31st.  1020.  Election,  vnTrri.-  ni’  itiirini; 

of  Directors,  and  the  transaction  of  AUiHl,  Ur  JilvuiJ 

such  other  business  as  may  legally !  bfotlco  Is  hereby  ^ven  t 
come  before  said  Meeting.  i  dend  of  one  Md  three-qu 


NOTiri:  OF  DIVIDENDS. 
Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 


The  Transfer  Books  will  be  closed ;  (1  H’Trl  has  been  declared  on 


Can.  Iron  F . 

Do.  pref . 

Can.  1,000 . 

Do.  pref . 89  S 

Can.  Oil . 

Do.  pref . tlfi'a  117 

Can.  Fac.  By . ISO'.i  1.89 

Can.  Salt . 130  130 

Can.  Woollens  ....  10  10 

Do.  pref . til’*  63 

Carriage  Factories.  .. 

Do.  pref . 

Christie  Brown  . 

Do.,  pref.  . . 

City  Dairy . S9’.i  9S 

Do.  pref . 

Con.  Eife  Assn . . 

Coniaga.s . 

Coniaiirum . 

Con.  Mining  and  S.24.7  24j 

Con.  Gas.  .  .  . 176  171 

Cosmos  Imp . 14  ti  I; 

Do.  pref.  ..  ..  92 ti  93 

Crown  Reserve  ..  9’<.  9 

Crow’s  Nest . 04  K.  64 

Cuban  Sugar  ..  ..  S’-  3 

Do.  pref .  35  36 

Davie.s  Win.  ‘‘.A’  ...  26  21 

Do.  “B” . 

Detroit  United . 

Dodge  Coni.  “A”  .... 

Do.  pref. . 

Dome  Mine.s . 9.10  9. 

Dom.  Bridge  ..  ..138  148 

Doni.  Coal.  pref.  ..  72  72 

Dom.  Glass . 107  106 

Do.  pref . 

Dom.  1  1  pref . 

Dom.  1.  ator  pf.  .101^4  101 

Dom.  Kuober . 

Do.  pref . 

Dom.  Steel  pref.  ..  22 ’4  23 

Dom.  ’Stores .  70  7o 

Dom.  Textile  ..  ..109  109 

Do.  pref . 

Dom.  Park  . 

Duhith  S.iS . 

Do,,  pref . 

Duluth  Sup . 27>4  27 

Fastei  n  Theatre.s  .  28  28 

Do.  pref . 

Ka.«t  Kootenay  ....  20  26 

Flee.  Dep.  pref . 

Faninus  Plajers  ..  28’i  28 

Dc.  pref . 98’-  99 

Fold  Motor . 

Frontenai;  B . 

1)0.  pref . 

fiilman  F .  .. 

Do.  pi  ef . 

Goodyear  Tire  pf.  .100  102 

Goulds  P . 

Do.,  prof . 

Hiilcre.st .  02  62 

Do.  pref . 

Hollinger . 22.30  22. 

H’llt  P.eiifrew . 

Do.  pref .  90  90 

Howard  Smitli  ..  .  lit!  68 

Do.  pref . 107  108 

Illinois  True,  pf . 

Imperial  Eife . ^ 

Int.  Coal . 

fnt.  Jliliing  pref.  ..107  107 

Int.  -Viekel . 42 41 

Inl.  Paper . . 

Do.  pref . 

Int.  Ftilities  ".V” . 

Do.  •  B.” . 


11684  117 
1767*  18.6 ’4 


IIS  11.614' 
189  167. 

134  a*  124 


(iOLD 

I'j  Algonquin . 

2 '  -  Apex  . 

18!^.  -Argonaut . 

2  Atlas . 

22  -Area  . 

.90  Amulet . 

I  Baldwin . 

6  Bidgood . 

■2'2  Buckingham  ... 
22  Barr.v  Holly .  . .  . 

12  Boischatel . 

S'-i  Chaput  Hughes. 
1'4  Clifton . 


Net 

Close  Ciiange 


8.600  2 

1.6,000  ;t 

128.8.60  lO',' 

I2!l,.600  :t 

14l),22.6  64 

119.110  1.4.3 

.20,000  2)4 

31,000  O'l 

72,000  O’.; 

460,400  02 

67,1,60  1.6 

•22,300  o' 7 

3. .600  1''4 

36,700  2'- 


I  Punta  Sugar . 

i  Pierce  .Arrow. . 

Pressed  Steel  Car . . 

!  Ray  Con.  Copper. . 

I  Reading . 

;  Republic  Iron  &  S 

I  Royal  Dutch . 

.  St.  Louis  &  S.  K.  . 


March,  both  days  inrhisivc. 

By  Order  of  the  Bo.ird. 

PATRICK  UtTBEE. 

Secretary-Treasurer. 

February23rd^l!i2E^^^^^^^^^^ 

lit.  Maurice  llslley  Corporation 

IMVIBENB  NOTH  E. 


Company  for  the  quarter  ending  the 
31st  ilay  of  March,  1027. 

Notice  Is  also  hereby  given  that  a 
dividend  of  one  and  three-quarter.s 
per  cent.  (l^Cr)  has  been  declared 
on  the  COMMON  STOCK  of  the  Com¬ 
pany  for  the  quarter  ending  the  31st 
day  of  .March.  1027. 


8.2  4  5 

245’i  242 

244’i 

1869  — 

205 

242 

lOTo 

.  .176 

177  175 

176 

119  -}- 

%  177 

172’i 

10 

..  1415 

15  14  Vi 

15 

525  4- 

x.j)  15^3 

13 

. .  92 

93  92 

9.3 

163  *{- 

1 .» .  9  3 

91% 

ttiu 

9U  9’6 

9% 

500  ... 

r.'  12L5 

.09 

. 

64 ’i  63  Vi 

64 ’i 

66  . .. 

67  • 

63% 

'■6% 

29 

12Vij  Con.s.  W.  D.  Lake . 

...  109.417 

13% 

lo'i 

13'» 

1.6'* 

2 

4.25 

3.00  Coniaurum . 

1,0,60 

3.00 

3  25 

3.00 

3.16 

~  1 5 

37,'  2 

14  Corona . 

..  40.100 

20 

20 

14 

15'* 

•  r 

11 00 

8.80  Dome  Mines . 

4,935 

9.00 

t  .30 

8  80 

8,8.3 

—  15 

34 

16  Duprat . 

..  33.6,22.6 

21 

21 

16 

16'* 

—  4' 

43 

24’*  Goldale . 

5,600 

2.6'  2 

25% 

24 '7 

25' -i 

rti 

1%  Gold  Reef . . 

2,000 

I'll 

1' : 

I’i 

50 

40  Gold  Hill . 

38,600 

44 

44'* 

40 

40’ -i 

— 

34 

15  Grover  Daly . 

..  141,760 

20 

20 

15 

—  4' 

22.50 

18.30  Hollinger  Com . 

3.355 

22.40 

22.50 

22.10 

22.10 

—30 

Hill  Top . 

How  ey  Gold ... . 
Ipdian  Min^s.. . 


.9.10  9.23  fl-OO  9.00 

.138  148»4  141%  143 


10624  106%  106% 


1195  —  .18  10.70  9.00 

6904  -F  6  148%  116% 

20  .  76  71 

443  —  %  108  104 

.  114  112 

.  6  5 

10 . .  101%  lot. 


23’4  22’ 

7o  69 
109'4  109 


,75  +  lU 
383 


71  OH 

110  lor. 

120^5  117 


13'-: 

7 

Keora . 

1.33 

.67 

Kirkland  Lake . 

32 

22 

Kirk  Hunton . 

18.85 

9. 60 

I,4ako  Shore . . 

55 

21 

Laval . 

28.65 

13.50  McIntyre . 

43 

28 

Macassa . . .  * 

O'A 

■9?* 

Night  Hawk . 

33 

30 

Newray  Mines . 

24.10 

12.00  Noranda . 

87 

51) 

Ribago . 

1.75 

75 

Osisko . 

2.75 

1.86 

Premier . 

11 

5\i 

Pore  Crown . 

8 

4 

Preston . 

38 

.32 

Porter  Dale . 

31 

16 

St.  Anothy . . 

24.00 

24 . 00  Seagram . 

40 

Stradaeona  . 

56’  a 

10 

S.  Keora . 

6.47 

5.60 

Tock-Hughes . 

65’  j 

36 

Tough  Oakes . 

6.10 

3.15 

Towagamac . 

1 .32 

,41 

Vickers . 

2.02 

1.09 

\  ipond  Con . 

1'* 

1 

Wasapika . 

1 

2'* 

West  Tree . 

10.85 

7.15 

Wright-Hargi  eaves . 

2,900 

24.250 

52,500 

36.600 

a  1.200 

5;  .000 


17,700 
]()9.640 
90.910 
61 .1150 


.22.30  22.  15  22.20  2:j.30 


Janiaion  I’S.  pf.  . 

.(19  99 

59 

99 

in 

...  99 

97 

Tcj. 

Ki-elov  Silver  .  . 

..  1.59  1.59 

1.59 

1.59 

.600 

...  1.59 

1  ..60 

16% 

Kilvinatiir  ..  .. 

.  1 .6  1 .6 

1-t 

14% 

620 

9"r 

Do.  pref . 

..  90  91 

9n 

91 

:;o 

-i- 

1  91 

8.8% 

7 

K.  E,  Hotel  ..  .. 

.  24  24 

24 

24 

to 

. . ;  29 

29  5 

Lake  of  Woods  . 

..160  160 

160 

160 

•10 

...  160 

1.60 

7 

Ho.  pref . 

..117  117 

117 

117 

60 

...  117 

115  Vi 

7 

Lake  SIiitc  ..  .. 

.18.15  18.30 

18.10 

IS. SO 

600 

.15  18.90 

17.75 

4  0% 

Lake  .Superior  .  . 

l,.n  Ro.o- . 

Daurenlido 

’.'ioi%  inii'i 

1 64  ’i 

165'  ’ 

4337 

y. 

’4  109’i 

101  % 

6% 

Laur.  Power  .  .  . 

..lit:  116 

113 

11.6 

15 

— 

1  120 

1 1 2  ’i 

Lohlaw . 

..  50  GO'i 

60 

,60 

61 

...  51 

48 

$1 

Du.  pref . 

...  108 

lOi'i 

Lopw'.s  Tbe.ttres  . 

...  40 

.38 

11  .\jaN  . 

24^4  .Aconda . 

51  HcavfT . 

1.15  Bourlamaque . 

r>0  Car.  Lorrain . 

1.02  (.’astle-Tivthowoy . 

1  j  ('liffon  Con . 

3  2.5  ConiagaR  . 

Crown  lU‘9prve  .  . 

24  (.’apital . 

.3*1  Kvprett . 

Gifford . 

1,.39  Kpeley . 

Ijak€*R  Lorrain .... 
8*2  MoKinley-Darragh 

2.60  Mining  Corp . 

.aK  Mjllcr^st  . 

1  90  Nipissing . 

1  ?4  Opnir . 

9  Pptmon  Lako . .  . . . 
3^4  Victory  Silver . 

86.50  Int.  Nickel . . 

2  Wettlaufer . 


Invesbnem  Keturns. 

(Compiled  by  Oswald  Drinkwat'^r.! 


Abitilii . 

Asbestoa  pref . 

Bel.  Can.  P.  pref. .  . 

Bell  Telephone . 

Brazilian . 

B.C.  Fishing  .  .  .. . 

Can.  Car  pref . 

Can.  Cement . 

Do.,  pref . 

Can.  (yonverlers. .  . . 


6%- 

11 

6% 

8 

8'; 

7'  ■ 

86' 4 

88 

8.6  ' 

25% 

26 

22 

18.10 

18.75 

17.60 

37'.. 

41 

37 

26.70 

27.00 

26  60 

30 

30 

28 

5’* 

•6'* 

4% 

31 

32'  ; 

31 

20.50 

20.50 

20.25 

69 

6.1 

55 

90 

90 

75 

2.15 

2  22 

2.15 

10 

10 

9'* 

4'* 

.6 

4'* 

37 

54 

34 

16 

31 

16 

24  00 

24  00 

24  00 

43 

44 

40 

.62 '7 

56'  2 

52' 2 

6  35 

6  47 

f  .  1 .6 

5.6'  2 

.66 

63 

4.15 

4.2.6 

4  25 

1  .30 

1  39 

1  .30 

1  62 

1 

1  62 

I 

1  .61 

1 

10  20 

3%’ 
10  25 

.3 

10  03 

40% 

i  1 

30 

.•!(( 

24% 

66 

63 

65 

1  .62 

1  .62 

1  .60 

.68 

59 

52 

1.08 

I  13 

1  <16 

1% 

•  1% 

1  '■■ 

3  90 

3  90 

3  80 

9'.; 

10 

9' 

30  ■ 

30 

26 

•1^ 

414 

4 

1  .60' 

1  6.3" 

1 .  .69 

5'* 

3 

14'- 

17 

14 

3.20 

3. 30 

3  26 

4%' 

4% 

4% 

9.60 

9.85 

9  30. 

4% 

4-% 

2' - 

10 

10'  . 

9 

13 

13 

10 

43.50 

41.00 

13  00 

Sinclair  ('onsolidated. 

00 1 

2I'i 

Sloss  Sheffield  . 

132 

Southern  Pacific  . 

IH'j 

109’' „ 

—  1% 

Southern  Railway  , 

125*4 

126' J 

’4 

Do.,  pref . 

94% 

95 

Stromberg  Cr, 

19 

Studebaker . 

Tennessee  Copper  .  . 

12%' 

Texas  Oil . 

.66%' 

t»6*4 

Texas  Pacific . 

6.5  J 

62% 

—  1'. 

Tobacco  Prod.  Co  .  . 

108 

108 

Union  Pacific . 

170% 

I6734' 

—  2’ 

U.  S.  Indust.  Alcohol. 

81 '2 

■  8 

U.S.  Rubber  . 

62  ?s 

63% 

U.  S.  Steel . 

158' j 

162 

-  3'- 

Do.,  pref  .  . . 

.29’, 

129 

-  '  H 

Vanadium  . . 

.’IS-’* 

39 '4 

—  ’4 

Westinghouse . 

71’ ; 

75'4 

-r  3' t 

White  Motor . . 

55’  $ 

.66'* 

4-  • ,; 

Will\*s-Overland . 

22 

Worthington  Pump  . 

25% 

Standard  Oil  Stocks. 

Bid 

•Ink. 

1 — .\nglo  .American  Oi 

.  20  \ 

21 '-i 

2 — .Atlantic  Refining  com . .  . 

.  Ill 

112 

3 — Atlantic  Refining  pref. 

.  116 

n6i|i 

4 — Buckeye  Pipe  Line. 

.  48 

49',; 

5 — Eureka  Pipe  Line. , 

.  48' 4 

49 

6 — Illinois  Pipe  Line  . . 

134  >•. 

136 

7— Imperial  Oil . 

.  44’« 

44-% 

8 — Inaiana  Pipe  Line. 

.  67 

68 

9 — Internatl.  Pet.  common.. . 

.  .33' 4 

.33% 

10 — National  Transit.  . 

.  1.3% 

13% 

11 — N.A\  Transit . 

.  32’ ■; 

34 

12 — Northern  Pipe  Line 

.  78'2 

79' 4 

13— Ohio  Oil . 

.  60'2 

61 

14 — Prairie  Oil  &  Gas.  . 

.  53', 

53% 

15  - Prairie  Pipe  Line.  . 

.  141'^ 

142% 

16 — Southern  Pipe  Line 

.  16 

^  17 

17 — South  Penna  Oil. . . 

.  37** 

38'i 

18 — S.O.  California.  ..  . 

.  .68'* 

168 '4 

19 — S.O.  Indiana . 

.  70% 

TO’-i 

20 — S.(4.N..f.  common.. 

.  38% 

.38% 

21 — S.O.N.J.  pref . 

.  116'i 

116(2 

22— S.O.  New  York  . ,  . 

.  02'i 

32% 

23 — Union  Tank  Car  common. 

.  96 

98 

24 — Union  Tank  Car  pref . 

2o — \  acuum  Oil . 

.  102’ i 

103% 

I  I V  If  rs.A.1 1  i  ME  *.  above  Dividends  arc  ptiyable 

“  Notice  i.s  hereby  given  that  a  divi-  j  on  Friday,  the  1st  dav  of  April.  1927. 

•'  dend  of  l-^Sc  for  the  three  months:  to  Shareholders  of ‘Record  at  the 

—  2’^  'ending  March  31&t.  1927.  being  at.  close  of  businofis  Tuesdav.  the  EMti 

the  rate  of  T'^r  per  annum  on  the!  ^|^v  of  March.  1927 
j  ‘  paid  up  Preferred  Stock  of  ihlaror-  ;  ^  ^ 

—  1''a  V'r»rn*ir»n  Lac  Vioon  rloplnrof'  Qtl/lfhof  '  ^ 


same  will  be  paid  on  the  fir.st  day  of 
April,  1927,  to  shareholders  of  record 
at  the  close  of  business  March  lull). 
1927. 

B.v  Order  of  the  Board. 

G.  WILFRED  HODGSON. 
Secretary  and  Treasurer. 
Montreal.  February  15.  1927. 

Dominion  Textile  Company, 

LDIITEI). 


MKRAWN  OFl'ER, 
Comptroller  &  Secreta-y. 
.Montreal,  17th  February.  1927. 

THE  WABASSO  COTTON 
COMPANI^LIMITEO 

IHVinENB  NO 
AND  HOM  S. 


_ _  .Notice  is  hereby  given  that  n 

NOTirF  OE’  DIVIDEND  .Dividend  of  One  Dollar  per  share 

.  L.'  .  «  1^1,  '  .  ’  O'l  ‘ho  Oapital  Stock  of  the  Comp.any 

A  Dividend  of  One  Dollar  and  ,  declared  for  the  quarter 

venty-five  cents  ($1.2o)  per  share  ■  .March  19‘’7  also  a 

♦v...  afnnb-  onyTTVinv  1  cuuiu..,  .>i.si  .>iarcn,  1.1- 1,  also  .t 


Twenty-five  cents  ($1.25)  per  sharc 


N.  Y.  Cotton  Exchanife  Prices. 

Oppn.  High  I-ow  Closing 
anuary  ....  1469  1179  1468  1473  tdg. 


;  Januarv  ....  1469  117 

IMarfh.  _ _  1376  139 

Mav  .  1400  141 

July  1122  143 

Ootoijp- ...  1444  14.6 

Ilpcemhor .  1402  147 

Spot  Cotton.  .  1425  up  16 


1122  14.33  1422  1429  tdg. 

1444  14.6.6  1444  1450. 62 

1402  1475  1462  .... 


Do.  pref . 

102  S9'i 

Do.,  pref . 

! ! . .  6 

London  Flbi’.  .. 

C.G.E.  pref . 

....  7 

London  .St.  Ry.  . . 

(Par  value  $50> 

I.yall  t,’on.st . 

.  45 

4  5  Vi 

44  45 

290 

4  5 '"4  oC 

Can.  Ind.  Alcohol. , . . 

_ 1.28 

Mackay  (’0 . 

.120 

125 

120  125 

769 

5 

127V5  119 

7  % 

Can.  S.S.  pref . 

«...  6 

Do.  pi't-f . 

7’r* 

7  Mi 

71%  72 

1068 

74 'I  TO 

4% 

C.P.R . 

...10 

Miipli-  cLuf  ..  .. 

.  63 

63 

63  63 

.80 

63  61% 

Can.  Salt.  . .  . ; . 

....  8 

Do.  pref . 

.  99 'i 

99  P. 

99  991.'. 

26 

101V*  99 

7%, 

Dom.  Bridge .  . 

....  4 

M.'issev-Ilarri.s 

.  90 's 

97% 

88  97 

11786 

+ 

6 14 

97%  67  Ii 

7 

Com.  Glass . 

....  7 

Do.  prof . 

Mex.  D.  A  P  com. 

.10.6 

106 '2 

10.6  ti  106  Vi 

60S 

IVi 

loen  103U 

21  29 

Do.,  pref . 

Dom.  'Textile . 

Do.  prof . 

Aloxico  N.AV.  Ry.  .  . 

Mexico  Train . 

Minn.  St.  &  .S.S  com 

Do.  prof . 

Monanth  Knit,  com 

Do.  prof . 

Miiinoroy  Ry.  pf.  . 
-Mont.  Cottons  .  .  . 

Do.  prof . 

Mont.  F.  It.  P.  .. 
Mont  real  I/oau  ... 
Mont.  Telegraph  . 
-Mont.  Tramways  . 
.McIntyre  Pore.  .  . 
McKinnon  Ind.  ... 

Do.  pref . 

Do.  Vot . 

.Nat.  Hroweries  ... 

Do.  prof . 

National  Brick 

Do.  prof . 

Niagara  ilt.  O.  &  T 

Nipi.ssing . 

North  Ntexico  1’.  . 

Dt)..  pref . 

Nova  Scotia  Steel. 


51  'i 

51%. 

51% 

51  Vi 

1 12 

112 

lij 

lii’ 

7  2 1  > 

74% 

72% 

74% 

175  Vi 
26.95 

175'i  3751* 
26.95  26.70' 

175'i 

26.70 

93% 

94 

9;;% 

94 

70 

109 

69'..  68% 

109  ■  109 

OS'a 

109 

20.95  ’25.30 
21  IS 


9.85  9.85 

51  .68% 


Ogilvie  F’lotir  Millji.240 

240 

240 

240 

45 

250  ' 

205 

.$5b 

Do.  prof . 

.  .  122 

1  ?.9 

120 ',4 

120'i 

20 

1 15 

122 

12014 

7  ^0 

Ont.  Steel  Prod. 

. .  73 

741.6 

74V2 

74%. 

25 

ifi. 

78 

73 

4  b 

Ottawa  Car  Mfg. 

165 

Do.  pref . 

..102  'i 

102 'i 

1021^ 

102Va 

10 

102% 

102 

Dttawa  Hull  and 

P.  .  . 

28 

28 

iJltawa  L  .  H.  P. 

.  .100 

106 

166 

106 

41 

101 

98 'i 

G 

Do.  pref . 

.  .101 

104 

103  Vi 

101 

1  1 

10-1 

99 

6'*.% 

Ittaua  Tracliot!. 

.  .  66 

66 

66 

66 

77 

1)8 

04 

4  “'e  1) 

I’acific  Buit..  .. 

.  .  88 

8S 

88 

88 

105 

89 

88 

Do.  pref . 

.  .  106 

106 

106 

106 

19 

108 

106 

Page  Heraey  .. 

• .  6 1  % 

6  5  ’  '• 

61  Vi 

63% 

3975 

~r 

2 

65 'i 

56 

.$3 

Do.  pref . 

.  .12.3 

131 

123 

128 

2669 

+ 

5 

131 

1 16 

7 

Penmans . 

.  .210 

218 

207 

217% 

1160 

+ 

v% 

218 

lS2'i 

8 

Do.,  pref . 

Pioneer . 1. 

Port  Hope  San . 

Do.  nrof . 100 

Porto  Rico  Uy . 09 

Do.  pref . 92 

Price  Bros . 60 

Do.  pref . 102 

I’rov.  Paper  . 

Do.,  pief . 

Pure  Gold . 

yuebec  Power  ..  .225 

Do.  pref . 

Quebec  Ry.  E.  11.  . 
Rogers  'A  ni.  -A.  ...  68 

Do.,  pref . 

Russell  Motor . 

Do.  pref . 9;> 

Do.  pref . 

.Sa wyer-Masscy  .  .  .. 

Do.  pref . 

Seagram's . 21 

Sbawinigan  W.now.  68 
Slierwin- Williams  .1.60 
Do.  pref. . 118 


..  1.06 

1.10 

1 .06 

1.09 

9800 

-h 

.03  1.16 

1 .0.5 

...  130 

125 

.  .106 

106 

106 

106 

228 

...  106 

90 

.  .  6  9 

69% 

69% 

69% 

10 

...  70% 

59 

..  9-2 '* 

93 

92 'i 

93 

20 

-1- 

%  93 

90 

7 

.  .  60 

60 

60 

60 

200 

...  63 

r»9 

.  .102 

102 

lOl'i 

102 

98 

...  103 
...  121 

I00«i 

115 

6V,  Cr 
O^C 

...  107 
.  . .  20 

106 

19’i 

$3 

.  .  225 

228 

225 

226 

1589 

1  230 'i 

202 

.  .  .  68 

70':: 

67  '4 

70 

420 

-V 

2  70  V. 

...  98 

07 

92 

!!. 

y  9;f 

f'i 

92 

91' '  ’ 

'  '90 

+ 

{ "  9 1”  ‘ 

9m'4 

1  1905  — 
6529  -j- 


69 ’"i  (17 

152  112 

120’i  118 


Goodyear  pref .  7  102  t 

H.  Smith  pref .  8  107  '! 

Imperial  Gil . -....Il  44'- 

Jamaica  P.S.  nref .  7  99  ' 

Lake  of  Woods . 12  100  1 

Do. .  pref .  7  H7  t 

I. aur.  Paper .  0  103 '2  £ 

laiur.  Power .  >5  "0  -1 

Mackay . 7  125' j  £ 

Mont.  Cottons .  0  HO  £ 

1)0.,  pref .  7  115' 2  < 

Mont.L.  H.&P . $2  74%  2 

Mont.  Tram . 10  174’’ .,  £ 

Nat.  Breweries . $4  OS'-j  £ 

Ho.,  pref .  7  109  • 

Ontario  Steel .  4  73 

Ottawa  Power .  o  98  t 

Penmans .  8  21 7' 2  " 

!)c..  pref .  0  101 '2  *: 

Price  Bros .  2  00  ;i 

I-)o.,  pref .  0%  102  0 

Quebee  Power .  7  227  3 

Sher.  Williams .  0  150  •! 

Do.,  pref .  7  118  6 

S.  Can.  Pow,  pref . 0  100' j  6 

Spanish  River .  7  101  0 

Do.,  pref .  7  115  0 

Steel  of  Can . .  ...  7  127  5 

Do.,  pref.  .  . .  7  135  5 

Tuckett  Tobacco .  4  72  5 

1)0.,  pt ref .  7  100  0 

Twin  City .  5  01  7 

United  Seeur.  ptef .  6  105  5 

Viau  pref .  7  80  8 

Wabassn  Cot . J 4  115  3 

Wayagamaek . if3  48  0 

Western  (iro.  pref .  7  7!)  8 

Winnipeg  K.  pref .  1  103  0 

Quotations  Unlisted  Stocks. 

Furnishocl  by  G.  C.  Williams  &  t'o. 
I’lillstrd  Storks  Bid.  An 

.\Ua.  Pac.  Grain,  com .  25.00  20 

Do.,  pr<f .  «9.00  91 

Can.  Westinghouso .  181.00  190 

(.’an.  Marhim*ry  pief .  21.00  25 

Dom.  Power  7 M  pref .  99.00  101 

Dominion  Power  Com .  JlS.OO  8K 

Dom.  Sewer  Pipe .  54.00  57 

English  Klrrtric  pref .  74.00  77 

liri.,  com  .  15.00  18 

B.  GrcAnin*'  Wire  pref .  92.00  9.5 

Gunn'd  Ltd.,  pref .  100.00  101 

King  Ed.  Hotel  Deb.  “A” _  (>8  00  51 

Do..  “R” .  58,00  60 

Mount  Royal  Hotel  pref .  54.00  5b 

Do.,  (*om .  .5.r>()  6 

National  Grocers  1st  pref .  95.. 50  97 

Hubert.  Simp.'^on  6%  pref .  100.00  102 

Tliratre  Stocks 

HamiUon  Pantagts  pref .  50  00  5.5 

i  Hamilton  United  com .  2.00  3 

Loew’s  Buffalo  6%  pref ,  45.00  50 

Do.,  com . A  .  1  00  2 

riOeY. *s  London  pref . 7.50  8 

I oe^'s  London  com . 3.50  4 

LoeY  *8  Windsor  pref . «...  27.00  30 


I  Manstiold  Theatres  pref . 

!  Palace  Theaties  pref  . 

L('*r.>  j  Life  Insurance  stocks. 
Yield  I  (Commercial  Life  10*  r  paid., 
p.U  j  Confederation  Life  I0‘t  paid.. 
.5  6?  '  ('cnt.  T.ife  20‘ *  paid 
8.24  Crown  Life  20' t  paid 

6  81  f  Empire  Life 

.5.33  j  Excelsior  Life  29''p  paid 

1  97  Great  West  Life . 

.5.40  I  Monarch  Life  10' paid 

7  .52  I  National  Life2o^r  paid. 

4  .35  {  Heln.surance . .c . . 

5.88  Saskatchewan  T.ifo  10'.  paid. 

6  86  Security  Life  40‘'^  paid  . 

6  40  i  Sovereign  Life  25' ^  paid. 

0  00  I  Sun  Life  75' f  paid  . 

6.08  Travellers  Life  20‘ c  paid 

Morlgago  &  l/oan  Stocks; 
1.83  Biitish  Mtg.  &  Loan.  .  , 

6.86  Commercial  Finance  pref  . 
5.35  London  B.  &  S.  (Par  $50.',  .  . 

6. 15  Midland  Loan  &  Savings . 

2.78  Mtg.  Discount  pref . 

6  60  Peoples  Loan  &  Savings 
6  10  Security  Loan  &  Savings.  . 

4  .  .57  (  Sherbrooke  Trust  Co . 

5.91  I  Sterling  Trust  ('o. . . 

6  86  '  Trusts  4c  Guarantee . 


_ Latest  Insurance  Stock 
]  -;  ■  Quotations. 

—  1  By  Insurance  Investments  Ltd..  Toronto. 

—  2  Company-  Bid  Ask 

-L  2L,  ;  Aetna  Casualty .  ’,25  740 

. ■  Aetna  Fire .  .510  .53.5 

. .  .\etna  I.ife  .  560  575 

— 15  .Alliance  .  48  52 

—  2  British  .America  .  27 

1  f’amdeii .  17Li  19 

—  2  (’anadian  Fire .  100  110 

••  50  Canada  Life  .  .  750  825 

.  Canada  National . .  25 

Capital  I.ife .  20  22 

—  —  ■  ,  !  Casu’aty  of  Canada . 

(.'asualty  (’o.  of  ('anada.  Fully 

paid .  .  160  170 

Cummunwf'alth  Ins  . bOO 

I  Commonv-ealth  Life . .  17  !!♦ 

22,00  ('onfideration  Life  .  60  65 

(’nnn .  General  Life .  1475  15a’>0 

('ontiiientJil  Ill'S  .  135  110 

,  ("'ontinental  Life  .  47  52 

30.00  ;  ('rown  Life  .  150 

Dominion  of  Canada  (lUar.  &  Aec.  335 


410.00  440.00  ;  Dominion  Fin 

34  00  Dominical  I  ife  ,  . 

."5,00  Excelsior  I.ife 

24  00  27  00  Federal 

15.00  20  (K)  Ffdeial  Fire  . 

28. (kO  33.00  !  Fidelity  and  Casualty 
31  00  :  Fid^liiy-Phrnix,  New 
Firemen's  Fund  .... 

.  1  Franklin  ... 

Globe  41:  Rutgr  rs .  .  .  , 

;  (ireat  .American  . 

1  Great  West  Life . 

j  Hanover . 

Hartford . . 

7.50  ;  Home . 

76.00  ;  Imperial  Life . 

j  Ins.  <’o.  of  North  .Am 
.1  Manulaclurcn?  Life .  . 

.  .  .  Maryland  (’asualty  . . 
NlerchanUs  (’asualty. 


li.  Crx  — c*  1  r  eiiain.j;  disi  *\iarcn,  1924,  also  a 

on  the  Common  Stock  of  DOMINION  i  ..o.- 

TEXTIEE  rOMPANW  Limited,  bas  '  ^ 

been  declared  for  the  quarter  endin.g  i  L 

Aftrcl.  -ilst  10'’7  navable  1st  Anrll  ’  Shareholders  of  record  as  at  the 

to  shlirehLer's  of  '  Record  SSj  15th  March, 

i  By  Order  of  the  Board. 

By  onler  of  the  Board,  j^g  ^  rjtchiE, 

JAS.  H.  'WEBB.  Secretary-Treasurer. 

Montreal.  Janu?rr24th.~^'^2E"''’''  ;  ^^^niary  lOth,  in27. 

Dominion  Textile  Company,  |  The  Sherwin-Williams  Company 
LIMITED.  of  Canada,  Limited 

NOTICE  OF.  DIVIDEND.  .  Notice  is  hereby  given  that  the 
A  Dividend  of  One  and  Three-quar-  j  Twentx'-sixth  quarterly  dividend  of 
ters  per  cent.  (134'^c)  on  the  Pre-  '  one  and  a  half  per  cent.  (I%%)  for 
ferred  Stock  of  DOMINION  TEXTILE  j  quarter  ending  I’^bruary  28th. 
Co.MPANY,  Limited,  has  been  de-i  192?,  on  tlie  Common  Stock  of  the 
dared  for^the  quarter  ending  March  ^  Company  has  been  declared  payable 
3lst,  1927,  payable  15th  April,  to ,  jq  shareholders  of  record  tlie  15tli 
shareholders  of  record  31st  Alarcli.  !  (^^y  of  March,  1927,  and  that  cheques 
By  order  of  the  Board,  will  be  mailed  Mareh  31st,  1927. 

JAS.  H.  WEBB.  '  Books  not  closed. 

fiprrpfp rv-Trpji  mirpr  ®y  order  Of  Lbe  Bo3.rd. 

.Alontreal.  .Tanuary  24th!  1927.^  ‘  !>■  A.  WHITTAKER. 

—  I  A'ice.-Pres  &  Sec’y-Treas. 

F’ehruary  15th,  1927. 

Hamilton  Dairios^  Xhg  Sherwin-Willlams  Company 
^  ^  . .  I  of  Canada,  Limited 

Preferred  Stock  Dividend  j  - - 

No.  2  I  Notice  is  hereby  given  that 

Ni.ti’  ’'  is  bt'rt'lty  given  that  a  '  t^e  Sixty-third  quarterly  dividend  of 
iliviiietKl  for  thp  c’ui  rfnt  qiiai  t''r  One  and  three-quarters  per  cent, 
at  Hio  rate  of  soy^n  pet-  cent.  |  being  at  tbo  rate  of  Seven 

in-r  ^'ent.  per  annum  for  the 

1927.  to  prcfr'rrrd  siiarclioldois  i  quarter  ending  Feliruary  28th,  1927, 
of  lecofd  at  iiie  rio.sp  of  I'l'.si-  Oil  the  [’referred  Stock  of  the  Com- 

rMary*^”9'’T  '  *  '  '  '  P'H’y  lu's  been  declared  payable  to 

ii.Cmii.tgn  nAiRiBS,  i.TH.  j  sliaieholders  of  record  on  the  15th 

Ik _ 1-  - .=j==jj — =JI  diiy  of  March,  1927.  and  that  cheques 

^  ,  M  ill  be  mailed  .Alarch  31st.  1927. 
n  V  L  Ti  Books  not  closed. 

tossravo  export  Brewory  By  order  ot  the  Board. 

«  I  •  *.  I  A.  WHITTAKER, 

lompany,  Limited  A  ice  Pres  sec  y-neas 

^  _  1  Montreal,  tjuc. 

Ill \  I rii.' V II  vii'i'ii  I.'  i  I’elirnary  15th,  192i. 


By  order  of  the  Board, 

JAS  H.  WEBB. 

Secretary-Treasurer. 
.Alontreal.  January  24th,  1927. 


Hamilton  Dairies, 


Preferred  Stock  Dividend 
No.  2 

X«»ticri  is  hriTPby  ^ivon  that  a 
t]i\  itlpnd  f«»r  thp  current  quartet* 
at  tliP  lato  i>f  srvf»n  ])or  cpni. 
( 7 )  ppi*  annum  will  be  paid  by 
chfMiim  (Ml  or  aftor  Man.’b 
1927.  to  proforrrd  sbarcholdors 
of  record  at  ibr  oloso  of  liiisi- 
nrs.*^  on  tb*'  21st  day  of  I''’('b- 
inaiy,  1927. 

HAMILTON  n.MRIEH.  LTI>. 


7  48  i  -  !  Metropolitan  Gas 

f  07  investment  Yields  on  Stocks  and  I  Montroai  I.ife.  . .  . 

7  .60  I  National  Fire .  .  . 

£.  98  DOnOS.  I  \-aiional  I.ife.  .  . 

5  80  Furnished  by  W,itt  &  WatC.  Toronto  !  National  Surety  . 

4. .31  Banks  Dividend  RateReernt  A'ield  I  New  Hampshire. 

5  .58  ,  in  Dollars  I’riee  '  ^  '  New  Jersey  . 

o'. 15  Gan.  Hank  of  Commeree..  12  l’'24(l  .6.41  ,  New  A'rrkGasuah 

0  00  Dom.  Bank  . 12  F’ 227  .6.72  '  Niagara  Fire.  , . 

o  07  I  Imperial  Bank  .  .  .  12  1  222  .6,8.6  i  Northern . 

£i!72  i  bank  of  Montreal  12  2*  290\d  4  .83  1  Nortliwestein  Nat 

£i  84  Rank  of  Nova  Scotia  10  310  fi.IO  I  Ontario  Kttuitabie 

0  42  i  Ro.val  Bunk  of  Canada  12  2’'  2.69  5.40  I  Phoenix . 

-.  .18  ,  Jiank  of  Toronto . 12  231  x.d.  .6.19  I  Ro.ssia . 


Cosgrave  Export  Brewery 
Company,  Limited 

i)i\ iriKM)  \oTK  i:.  { 

Xt>ti(’e  is  hrroby  f?:ivpn  that  a  <pJar-  | 
tf*rly  dividend  of  onr*  and  <>iif‘-(|uart<=‘r 
;  per  c^nt.  (IG^r)  bo^n  doolaiod  on  ; 
jibe  rapifal  stock  of  ihc  conipanj.  ; 
j  payable  «mi  'ruesday,  the  15th  day 
of  Mnrch.  1927,  to  slnj reluddcrs  of 
1  coord  at  the  close  of  bnsincs.«,  U*e 
2Sih  day  of  I’cbruary,  1927.  I 

Montroai.  JVbniary  17tli,  1927.  ' 

J.  .V.  MULLXK^X. 

Scot  Atn  ry. 


6  06  '  Bank  .  .12 

o  I  Imperial  Bank  .  .  .12 

^  72  i  Hank  t;f  Montreal  12 

5  84  R»nk  of  Nova  Scotia  16 

ii  42  i  Bank  of  Canada  12 

7  Jiank  of  Toronto . 12 

j;  12  !  Standard  Bank  of  Can  12 

I  Ijoan  A.  Trust  C’onipfliiios. 

5  9!  ;  (^'anada  Landed . o 

.*{  5.J  I  (’anada  Permanent .  .  12 

Jj  ‘j7  j  ('entral  (’anada  .  12 

1)  on  Huron  &  Erie .  7 

!j  Qj)  I.anded  Banking  ..  ..  8 

5  1)3  ■  Trust.  .  .  . ,  12 

5  Vl  Toronto  Genera!  Trusts.  .  12 

!  Toronto  Mortgage . 

n  4)9  I  Union  Trust .  7 

5  51  i  Preferred. 

r,  19  !  .American  Sale.s  Book .  7 

5  56  I  (^))ada  Bread .  7 

6  60  ^’))^«da  Broad  “B”  Par- 

7  HI  i  -,tioipating) .  7 

5  'J  i  I  (  ement .  < 

^  ^  J  j  Canadian  General  Electric  3. .50 
3  48  I  Ixicomolive  ...  7 

li  *Ki  I  ^'anadian  ('ar  &  Foundry.  7 
s  K6  City  Dairy .  .  .7 

6  80  '  Tire  ($L75  in 

I  arrears) . 7 

a  i  MacKay  (’ompanies .  1 

*  I  Maple  Leaf  Milling . .  7 

I  Massey  Harris .  7 


5.41  .  New' York  Casualty ... . 

.5.72  ‘  Niagara  Fire . 

5.85  i  Norlbern . 

4  .83  I  Northwestern  Naticnal 

5.16  I  Ontario  Equitable . 

5.40  I  Phoenix . 

•5.19  I  Ro.ssia . 

5.88  :  St.  Paul  Fire  &  Maiine 

Security  Life. .  .  . 

•5.05  !  Sovereign  Life  . 

5.48  SpringHeld  K.  &  M . 

5.33  i  Trav**lers . 

5.00  j  Toronto  ('asualty . , 

4 .84  I  T’nited  States  Life . 

4.94  i  IJ.S.  Fidelity  &  (iuar, . . 

6.24  I  U.S.  Fire . 

5.00  I  Westchester . 

6.51  I  Western  Assurance.  .  . . 


6:25;  New  York  Curb  Prices. 

^  '  Furnished  by  Jenks,  Gwynne  &  Co. 

5  8*>  , 

I5  QQ  •  Amn.  Lt.  &  Traction  Co . 231 

<-  ft-.  !  Amn.  Superpower  *\V* .  28 

7  6-i  i  28’\ 

Q.'»  I  Anglo  Amn.  Oil .  20  's 

;  Bordens  cemmon . 102Lj 

0  j  B.A.  (Ml . .  23' < 

a  Tobacco .  2  D  j 

U'enirifugal  Pipe .  Jl'i 

7  0-  I  (’ons.  Gas  &  Elec.  Balt .  51 

C  Kt  ;  (’ons.  Copper . 


Gibson  ( »il . 

2 

•3'i 

Gillette  S.  R . 

.  9  tv, 

92', 

(buMivear  1’ire  . 

. .  :{0 

31 

Gulf  Oil . 

. .  9t; 

96 '  i 

Happiness  candy . . 

6'.. 

6' 4 

Imperial  Oil .  . 

..  40  s 

III, 

Inti.  Petrt  leurn  . 

32 ‘4 

32  S 

Middle  West  I'lil.  com . 

..  109'; 

HI 

Mountain  Prcdiusrs  . 

25'  •. 

Mf)hawk  Hudson  Pow . 

.  .  25 

2r>  ’ 

Ni  pissing . 

. .  .  s 

9V. 

Nortlieastern  Pow  . . 

17\ 

17’-) 

Penn.  Water  A:  Pow  . . 

.  .  .  178 

181 

Prairie  Pipe  I*in(‘ . . 

.  ,  Ml'.. 

142'.. 

Rciibank  Oil . 

. .  20 

2.J 

iiickanliackcr . 

..  .90 

.81 

'‘’alt  (’reck . 

...  30»,t 

31 

'  N.O.  Indiana  . 

..  70:’4 

71 

1  S.O.  Kentucky . 

.  119 

120 

1  Southeastern  Pow . 

.  .  29- s 

30'*' 

1  Superheater  ...  . 

160 

ISO 

'  Unit.  Lt.  &  Pow.  New 

12n 

13 

United  Shoe  Mach . 

-  51 

54 

Vacuum  Oil  . 

.  102 

103'i j 

\’enz.  Petroli'um . 

6V, 

ov,  1 

Zeslev  ProecKS.) . 

.  51 

.56  1 

Bid. 

Ask. 

MeColl . 

7 

104 

6 . 73 

25.00 

2»»  50 

McKinnon . 

7 

94 

7.4,5 

89.00 

91  00 

Pacific  Burt  (Convertible) 

7 

105 

6.60 

184.00 

1 90 . 00 

Page  Hersey  (Convertible] 

\  7 

128 

5  47 

21 .00 

2.5  00 

l^orto  Rico  Ry . 

7 

93 

7.53 

99  00 

101  on 

Spanish  River  (Purticipa- 

33.00 

36.  OP 

ting) . 

7 

lit 

6 . 1 4 

r>4 . 00 

57.00 

Wm.  A.  Rogers . 

7 

94  "4 

7.38 

74.00 

77.00 

Steel  of  Canada . 

7 

135 

5.19 

15.00 

18,00 

Twin  City . 

7 

100 

7.00 

92 . 00 

95.00 

Winnipeg  Electric . 

7 

102' J 

6 .76 

100.00 

101.00 

Cunininii 

68  00 

'll. 00 

Bell  T«*lephonc . 

8 

1.52 

.5,26 

58 , 00 

60.00 

Biariiian . 

6 

119 

5.04 

54.00 

50.00 

F.  N.  Kurt . .  . . 

3 

62 

4.84 

5.50 

6.75 

Canadian  Ind.  Alcohol. . . 

1.28 

26 

4  92 

95..50 

97.00 

Can .  Pacific  Ry . 

10 

186 

5  .'18 

100.00 

102.00 

Canada  Oment . 

6 

137'i 

4.36 

(’ity  Dairy .  . 

3 

.J6% 

3.10 

50  00 

5.5,00 

Consumers*  Gas . 

10 

175 

5.71 

2.00 

3.00 

,  Imperial  Oil . 

1 

45 

2.22 

43.00 

50.00 

International  Nickel . 

•J 

42 'J 

4  60 

1  00 

2.00 

Dominion  Stores  . 

2.40 

71 

3.38 

7.50 

8,. 50 

Mackay  Companies . 

7 

125 

6.60 

3.50 

4.50 

Shredded  Wheat . 

3 

57 

6.26 

27.00 

30  00 

Twin  City . 

5 

65 

7.69 

I  Dominion  Store.s.  .  . 

I  Durant  Morors.  .  . 

I  Edison  Elec.  Ilium. 

'  Elec.  Bond  &  Share, 

I  Elec.  Investors . 

Fajardo  Cigar . 


■t'i.,  Foreign  Exchanee. 

21  Royal  Bank  Quotatlcjns; 

10.3  I)<^mand  Now  York  Montreal 

21  .sterling . 4  8.538 

24'8  Belgium .  0277^.i  .027818 

14^^  Germanv  . 2370  .2373  ; 

5P,  Holland.  .  .  1003  .1009  I 

2^4  Norway . 2.586  .2.590  | 

20'*4  Sweden.  .  . 266i*  .267.3 

29  Kranw .  .O3.i0-«  .039148  1 

72  1  Denmark . 2665  .2669 

8’^,  K.rwcc . 0129’ j  .0129^4  1 

222  I  Italv . 0435  .043568: 

70  Spain . 1576  .1578  ' 

34 ’j  Switzerland . . 1923  .1926' 7  j 

157  New  york  funds  in  Montreal  are  quoted  at  6-32  ! 
190  of  Ki,  uremium.  j 


Associated  Gas  and  Electric 
Company 

oGAsecLecTRica 

til  Broadway,  Now  York 


The  Board  of  Directors  has  de¬ 
clared  the  following  quarterly  divi¬ 
dends  : 

Dividend  No.  21 

Original  Series  Preferred  Stodfr— 
87*2C  per  share  plus  the  extra  divi¬ 
dend  of  12*^c  heretofore  declared,  or 
|1.C^  in  all  payable  on  April  1.  1927, 
to  stockholders  of  record  Febmary  28, 
1927. 

Dividend  No.  7 

$7  Diridond  Seriea  Preferred  Stack— 
$1.76  per  share,  payable  April  1.  1927. 
to  stockholders  of  record  Febmary  28. 
1927. 

Provision  was  also  made  for  sto^ 
dividends,  in  lieu  of  the  cash  divi¬ 
dends.  at  the  rate  of  2.7/10(>ths  of  a 
share  of  Class  A  stock  for  each  share 
of  Origrinal  Series,  and  4.72/lOOtha  of 
a  share  of  Class  A  Stock  for  each 
share  cf  $7  Dividend  Series  Preferred 
Stock  held. 

On  the  basis  of  $40.50  per  share  for 
the  Class  A  Stock  this  is  at  the  an¬ 
nual  rate  of  $4.37  per  share  for  the 
Original  Series  and  $7.64  iier  share 
for  the  $7  Dividend  Series  Preferred 
Stock. 

Stockholders  may  also  purchase  or 
sell  sufficient  scrip  to  make  full 
shares  at  the  rate  of  $1.00  above  or 
below,  respectively,  the  sale  price  of 
Class  A  Stock. 

M.  C.  OTCEEFFE,  Secretary. 


DOMINION  GOVERNMENT  BONDS 


5.01  Open 

4.84  WarLoanl931 .  101.70 

4  92  Do.  1937 .  103.90 

5  .'18  Victoiy  Loan  1927 .  100.70 


-  Week  enoing  Feb.  23,  1927 


^  DfRtCT  FRO^A  FACTORY 


HETTfR  SFBvi'.t  H  SAVING 


MONIktAL  ENVELOPE  CO.,  LTD.  I 


envelope  C:ONTRACTOkS 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  25,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FL'RNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENDS  OF  RESIDENCES.  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


ANNO  UNCEMENT 


McCUAIG  BROS.  &  CO. 

MEMBERS  MO\TRE.\L  STOOC  EXCH.4NGE 

Beg  to  announce  that  they  have  arranged 
to  incorporate  with  their  firm,  the  firm  of 

W.  J.  TURPIN  &  CO. 

who  have  been  members  of  the  Montreal 
Stock  Exchange  for  the  past  36  years. 

Business  will  be  conducted  under  the  present  name 
and  style,  with  Mr.  Geoffrey  H.  Turpin  as  additional 
partner,  and  offices  as  heretofore  at 


190  St.  James  Street 

M.4tN  81T0 


182  Peel  Street 

l  PTOWN  661« 


MONTREAL  CURB 

SECURITIES 

Bought — Sold —  Quoted 

Versailles  &  Co. 

Members  Montreal  Curb  Market 

.  KRSAILLES  BEDG.. — 190  ST.  JAMES  ST. 
M.4in  7080-1-2-3 


THE  GREAT  LAKES  AND  AT- 
L.4NTIC  CANAL  AND  POWER 
CO.,  LIMITED  ' 


OTICE  Is  hereby  ^ven  that  an 
application  will  be  made  to  the  Irvvi 
Parliament  of  Canada  at  its  present 
session,  by  the -“Great  Lakes  and  tiQf 
Atlantic  Canal  and  Power  Company.  J  /Q 
Limited,"  a  body  politic  and  corpor¬ 
ate,  duly  incorporated  under  The  A 

Compaines  Act,  R.S.C.  (1906)  chapter  VJ 

79,  for  an  Act  to  build  a  canal  from  I 
a  point  on  Lake  SL  Francis  to  a 
point  on  Lake  St.  Louis  both  In  the 
County  of  Beauhamois,  in  the  Pro-  Thew 

mncc  of  Quebec;  to  extend  said  pow-  obllRi 

ers  so  as  to  enable  It  to  create  a  ' 

deep  waterway  throug-h  Lake  St.  y .  * 

Francis,  from  a  point  at  or  near  bi*cli 

I  omwall.  In  the  County  of  Stormont,  popnl 

in  the  Province  of  Ontario,  to  a  point  try 

at  or  near  Hungry  Bay  in  the  County  nooro 

of  Beauhamois;  to  create  a  deep!  wealtl 

waterway  through  Lake  St.  Louis,! 
from  a  point  at  or  near  Melocheville, 
to  a  point  at  or  near  Caughnawaga.  i 
in  the  County  of  La  Prairie;  to  build 
a  canal  from  a  point  at  or  near!  Tour 

Caughnawaga  to  a  point  at  or  near;  prom] 

La  Prairie  Basin  in  said  county;  tO; 
create  a  deep  waterway  from  thej 
easterly  end  of  said  canal  to  deep  m 
water  in  the  Harbour  of  Montreal,  so  A  O  y 
as  to  make  and  complete  throughout 
the  entire  distance  from  Cornwall 
aforesaid  to  the  Harbour  of  Montreal  1  1 

as  aforesaid,  navigable  canals  and 
ship  channels  of  a  depth  of  not  less  A.vir\ 
than  30  feet  and  of  such  width  as  AND 
may  be  found  necessary  to  enable 
ocean-going  vessels  to  meet  and  pass  j7l  gj 
in  safety  at  any  point  in  the  said 
canals  or  lakes  and  river  channels 
or  by  an  alternate  route  to  build  a  • 

canal  from  Hungry  Bay  to  La  Prairie 
Basin;  to  construct,  operate  and 
maintain  all  such  w-orks  and  struc- 
tures  as  may  be  necessary  in  connec¬ 
tion  with  said  canals  and  ship  chan-  j  —  : 

lie’s;  to  construct  a  viaduct  or  vehi¬ 
cular  traffic  bridge  over  the  River  St.  rangement; 


State  of 

New  South  Wales 

5%  External  S.  F. 

Gold  Bonds 

Due  1957 


Them  bonila  me  «  dlreoc 
obUgMioii  of  the  State  of 
New  Soath  Walm.  the  old- 
eet  aad  most  prominent 
State  Ok  Anatralia,  em- 
bfadBR  abont  40*/a  of  the 
popniatlon,  wealth,  tndns- 
try  and  developed  re- 
nonroes  of  the  OominoB. 
wealth. 

They  conatltnte  an  Inwat- 
[  aient  of  Ktnnd  security 
and  satisfactory  yield. 

Tour  oedce  will  receive 
prompt  attention. 

Price:  96% 

To  yield  about  5.25% 

JOHNSTON 

171  St.  Jamea  St.,  Montmal 

{SfoatVMl  Btaek  Bvehaave 
Tovente  Stack  Kzchmn«e| 
Montreal  Cub  Market  | 
Wlnalpe*  Orala  Rxchanul 
Cklcaaa  Board  at  Tirndel 


STOCKS  REMAIN 
STRONG  DESPITE 
LESSER  DEMAND 

Market  Average  Fractionally 
Higher  at  124.9 — Figure  For 
Week  Gains  Full  Point 

BRAZILIAN  PASSES  120 

Penmans  and  Bell  Telephone 


Heard  in  the 

Board  Room 


CAN.  LOCOMOTIVE 
FAILS  TO  EARN 
BOND  INTEREST 


'T^HILE  the  undertone  remained  j  arwaiar-  aataaraBarua 

firm,  as  was  evidenced  by  the '  ^  ..  .  ol  r-  I 

I  action^ of  the  market  in  the  fall  of  i  ^P**"*^**®!  LoM  Shown  For  18- 1 
I  a  sharp  break  in  Wall  Street  on  Mon-  Month  Period  Ended  De-  j 
I  day.  public  participation  again  fell!  ceniher  31,  1926  I 

j  off  in  the  Canadian  exchanges  dur- 1  _ 

;  ing  the  week  and  trading  wa.s  again  '  nPPiriT  e'lcv  aoq 
]  distributed  over  a  comparatively  nar- ,  v/r  9ao/,409  ^ 

I  row  list.  .  I  - — —  . 

It  is  apparent  that  the  consensus  ’  Balance  Sheet  Remams  Strong 


Feature  Advances — Recession!  of  trading  opiniqp  is  that  the  ma-i 

•  ¥>  •  J  D  •  I  D _ t _ ..J  —  J  Jorlty  of  securities  are  rather  high 

in  Bridge,  Brick  Preferred  andi  comfort,  and,  as  a  consequence 

Woods  Preferred  j  participation  is  spasmodic,  with  the  I 

-  ,  utility  leader.s  absorbing  the  bulk  of  j 

While  the  stock  markets  main- 1  the  Interest.  Brazilian  and  Power] 
tained  their  basic  strength  during ,  gave  .a  good  account  of  them- 1 


the  past  week,  most  of  the  leading 


selves  during  the  period  as  also  did 
Cement.  Indicating  Investment  buy- 


With  Working  Capital  of  $l,-j 
010,266 — President  Optimis- 1 
tic  on  Prospects  For  Current  |  j 
Year.  '  j 

The  meagre  equipment  purchases  ■  I 
by  railroads  of  Canada  during  the  i  j 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 


HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


upward  movement  was  apparently  .  I^e  feeling  m  „row  uig  t^  annual  report  for  the  18  j 

'halted  as  i.s  evident  from  the  fact  :  ^a°adian  markets  ha\e  I  month  period  ended  December  31.  i 

I  that  The  P’inancial  Times  average  of  •  rM^ion'whiclfmfght  develop  in^’all '  shows  that  total  revenue 

1.5  active  common  stocks  revealed !  stS  eouW  ha^^^^^^^^^  before  any  deductions  fell  short  of 

L  ,  ..  I  i,  ,  ““‘“'.I  lo"  ‘to  meeting  bond  interest  and  in  order; 

I  but  little  change,  the  closing  figure  j  reflection  here.  A  Montreal  broker  requirements  surplus 

;  of  124.9  comparing  with  124.8  at  the  |  n»ade  the  statement  this  week  that,  at  jjp  drawn  on  to  the  extent  of  j 

I  opening  of  the  period.  The  average  !  $367,469.  j 

i  for  the  week,  at  124.9  showed  a  gain  !  ^  T ^  It operating  loss  of  $46-694  was! 

of  a  full  point  from  that  for  the  pre-  :  Montreal  list  short.  At  that ;  reported  compared  wltli  a  profit  of  | 

ceding  period.  Volume  of  trading  apparentlj  has  plenty  of  com-  ,11^0,549  jn  1925.  Interest  on  in-  j 
again  shaded  off  and  there  was  a  c.  .  I  vestments  of  $92,467,  profit  on  .sale 

further  narrowing  of  the  active  list.'  regards  the  Wall  Mreet  mar- 1 of  investment  of  $1,200,  and  writing 
only  a  few  leading  stocks  receiving  I  while  it  appears  to  be  pretty  well  |  off  of  reserve  re  1924  income  tax  of 
any  substantial  attention.  Brazilian  agreed  that  nothing  in  the  nature  1559^  gave  the  company  total  reve- 
!  staged  another  rally,  and,  on  a  sub-  of  a  bear  market  is  yet  in  sight,  it ,  nue  of  $94,226.  and  after  deducting 
I  stantial  demand  which  dei-eloped  at  seeitis  inevitable  that  some  measure  j  the  operating  deficit  of  $46,695  there 
I  the  beginning  of  this  week-  the  clos- '  of  readjustment  will  be  eridenced !  remained  a  sum  of  $47,531  for  dls- 

i  ing  figure  of  120'’i  on  Wednesday  before  long.  While  the  business  ba- ,  tribution.  Bond  interest  amounting 

!  represented  a  net  gain  of  3'>8  points  !  rometer  remains  at  fine,  it  is  appa-  j  to  $135,000  was  paid,  provision  of  j 
i  for  the  6-day  period.  Power  was  \  rent  that  profits  -will  be  much  more  $100,000  made  for  depreciation,  $22.-  j 
also  the  object  of  a  strong  Invest- 1  difficult  to  obtain  during  the  current  500  provided  for  sinking  fund  and 
ment  demand  and  firmed  up  a  fur- ;  year  and  that  only  the  stronger  units  preferred  dividend  of  $157,600  paid,, 
ther  l*i  points  to  74'g.  'of  most  industries  can  hope  to  pa- 1  leaving  a  deficit  for  the  period  of 

From  the  point  of  view  of  price  1  rallel  1926  earning  records.  There  j  $367,489.  The  balance  sheet  sur-  1 
appreciation  Penmans  and  Bell  Tele-  are  many  weak  spots  on  the  big  i  plus  now  stands  at  $630,758,  compar- 
!  phone  were  the  features,  the  former  board,  and  the  shorts,  who  have  not ;  ed  with  $998,227  as  of  .Tuly  1,  1925.  ' 

1 1  gaining  lOti  points  to  217'^.  and  the  !  been  very  fortunate  to  date  this  year.  Comparative  figureai  for  the  18  ] 
i  latter  SL-i  to  ISO’*,  while  the  publi-  must  ultimately  find  them.  Thus  it;  month  period  and  the  preceding  12 
cation  of  a  fav'orable  report  by  Can-  seems  as  if  there  will  be  a  more  or  I  months  are  as  follows:  ^  ^  : 

:  ada  Foundries  and  Forgings  was  re- j  less  general  reaction  of  considerable!  ,  nmfite  vVi?c‘v.tq! 

sponsible  for  a  demand  for  both  i.**- i  dimensions,  more  especially  with  the  1  int-.  from  Invest.  .  92.4157  '  i>5.’020 

sues  of  the  company,  the  preferred  uncertainty  as  regards  the  credit  si-  •'-ale  of  invest...  1.200  . 

j  gaining  8  points  to  73  (subsequently  i  tuation  which  is  developing.  I  adjust .  558  . 

I  selling  in  broken  lots  at  79).  while  I  ,  *  *  Total  Inc . $  47,531  $231,569’ 

common  rose  o  points  to  20.  Other  jjeH  Telephone.  !  Depre.  re.s . 100,000  100.000 1 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


Oper.  profits.  ..  . 

.♦$  46,694 

$16i»,549  • 

Inc.  from  Invest. 

.  92.467 

65.020 

.-Sale  of  invest... 

1.200 

Tax  adjust . 

.  ooS 

Total  Inc . 

.  .1  47.531 

$231,569 

TVepre.  res . 

.  .  100,000 

100.000; 

F.  re.s . 

.  22.60.1 

16.000; 

Bond  intere.st  .  . 

..  135,000 

90,0001 

•$209,969 

$  £6.569! 

Pref.  divid . 

.  157.500 

10.5.000 1 

Com.  divid  ..  .. 

40.000  1 

Deficit . 

.  .$367,469 

$118,431  1 

Prov.  surp . 

.  998,226 

1, 116.657; 

P.  &  L.  Surp.  .  . 

.  .$630,757 

$998,226,! 

I  common  rose  o  points  to  20.  Other  jjeH  Telephone.  !  Depre.  re.s . 100,000  100.000 ; 

leading  advances  were:  Goodyear;  ,  1  .  22.60.1  16.0001 

'preferred,  ud  514  at  102:  Mackar  up  . ••  ••  ’SS.noo  90.000I 
^1/  1041/  •  A.  0+  sideFciljle  insiQO  DUjiii§^  utiFiD^  tlie  -  ”  t 

;jt4  at  12414:  Car  preferred  up  «  at  cvnectatlon  of  a  favour- i  *$209,969  $  fi6.569, 

94:  Wabasso  up  4  at  115;  Abitlbi  up  '  ween  on  the  expeatauon  or  a  lavour  ,  . 357.500  10.5.000! 

3  at  88;  Cuban  preferred  up  3  at  35:  ^  able  decision  for  the  company  In  con-,  com.  divid .  40.000 

B.C.  Fishing  up  2  at  91;  Sugar  pre- !  ne^tion  with  its  flemand  for  higher  ^  . 

ferred  up  at  92;  Alcohol  up  1  at  rate.s.  The  publication  of  the  report.]  gurp .  998,226  i, 116.657 

36y2:  Woollens  preferred  up  I’s  at  showing  only  o9c  earned  on  the  stock, ,  | 

I  63:  Glass  up  1  at  106^:  Howard  halted  the  advance,  but  the  subse- ,  P.  &  L.  Surp . $63D,<5,  $998,226, 

Smith  up  1  at  65;  and  Spanish  com-  Qnent  ^nouncement  of  the  commls-i  ended  Dec.  3t.  i 

nion  up  1  9t  101.  sion  s  finding^s  giving’  the  bulk  of  the.  t — 12  months  ended  June  30. 

The  week  brought  more  suhstan- 1  company’s  demands,  brought  a  re-|  Balance  Sheet  Changes.  i 

tial  recessions  than  anv*  period  for  new^al  of  demand  and  the  stock  closed  While  the  liquid  position  of  the  t 
some  little  time.  National  Brick  on  W'ednesday  up  8  1-8  points  for  the  j  company  shows  a  decline  of  about 
preferred  lost  8%  to  71  on  the  an-  6  day  period  at  150  1-8.  :  $300,000,  current  assets  of  $1,358,-1 

nouncement  of  the  new  financing ,  ¥  ¥  003  and  current  liabilities  of  $348,- 1 

plans;  Ogilvle  dropped  5  to  240;  ;  Car  Preferred.  ,337  reveal  net  working  capital  still; 

Bridge  4  to  144  and  Woods  preferred  The  recent  announcement  o-f  an  I  strong  at  $1,010,226.  Comparison  i 
414  to  $0.  Other  price  recessions  i  order  for  freight  cars  from  the  C.N.  |  figures  as  shown  on  the  pre- 1 
included  Sherwin-Williams  off  2  at ,  R.  and  also  one  from  the  Montreal  follows: 

150;  Laurentide  off  1  at  104:  Que^c  :Tramway.«  for  50  new  .street  car.s  j  .  .Si.Vss'eos  $i,V9M79 

Power  off  1  at  226:  Twin  City  off  1 1  once  more  turned  attention  to  the  i  current  liabs.  .  ..  848.337  383.739' 

1  at  641-2 :  and  Brewt.-ies  off  %  at  preferred  stock  o£  Canadian  Car  &  „  — ■  ■  -  - - , 

j  6814.  The  British  Empire  Steel  is-  Foundry  and  the  prospects  which  |  wKg.  capital.  .$1,019,2<6  $1.309.740 , 

!  sues  all  lost  ground,  the  common  ;  are  held  out  by  the  already  sub- 1  • _ is  months  ended  Dec.  31.  i 

being  down  14  to  1,  the  1st  prefer- ,  stantial  contracts  obtained  to  date  1  t — 12  months  ended  June  30.  I 
red  down  14  to  20;  and  the  2nd  pre-  this  year-  with  further  orders  looked  !  In  the  balance  sheet  lnve.stments  ! 
ferred  down  14  to  314-  .for  in  the  near  future.  'show  a  reduction  of  approximately] 

Trend  of  iveraffcs.  report  of  the  company  ;  $200,000  at  $1,085,288  against  $1,291,-  ; 

’  ...  showed  a  maintenance  of  the  strong  368.  Accounts  receivable  are  sub- 1 

A  ^  .  following  figures  present  the  balance  sheet  position  despite  the  |  stantially  lower,  standing  at  $28-008,  j 
daily  averages  for  the  week  and  adverse  operating  conditions  of  the  contrasted  with  $267,834,  and  inven- 
comparisons:  2  years,  and  a  year  of  good  ;  tories  are  up  from  $115,482  to  $211,- ! 

rnursday,  len  l .  1_4.8  -  appears  assured  for  |  539. 

gJJii  d’  •  ch  iV .  loc'n  niean,  according  to  thej  On  the  liability  side  current  lia-  = 

VT  .  president’s  promise  at  the  annual '  bilities  are  about  the  same.  Bank  > 
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H.  FRANKS 
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Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 
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18  Elgin  St. 
OTTAWA 


Mondaj.  r>b  21. .  124.8  3  return  of  some  sort  to  •  loans,  which  stood  at  $235,000  as  of 

Tuesday.  Feb.  22  o  >  ....  —  .  .  ..  -  i 


I  uc.  uaj  1  en.  .  lot  n  common  shareholders.  This,  uatu-  ;  .lune  30,  1925,  are  uow  down  to  $125,-  j 

\  ednesdav,  leb.  ..J  ..  ..  ..  .  Iw4.a,j,3|jy  w'ould  find  its  reflection  on  !  000.  Bills  payable  are  up  from  $76,- j 

Average  tor  ''ce*-- .  iSoq  ibe  market  for  the  preferred  .stock  ]  489  to  $152,087,  and  the  other  cur- | 

Previous  '"eeh .  L.i..  -  offers  a  substantial  yield  ,  rent  liabilities  show  little  change,  i 

January  av  mage  . . .  Jti  j  at  current  levels.  A  comparison  of  the  balance  sheet  i 


•  Previous  week .  '  which  still  offers  a  substantial  yield  ,  rent  liabllitie 

.  January  average  .  121.4  3^  ,  A  compbris 

.  *  *  *  for  1926  Witt 

,  Low'  192.  (.Tan.  28) .  120.6; 

ATorncPs  Last  Tear.  f  i 

Januarv  average .  100.0  strength  revealed  by  City  Assets 

Fehruarv  .average  l6‘’7'  common  on  the  Toronto  m.ar- ;  noo-ia-ili . .  .. 

I  March  average  ..  !!  !!  10L2  ■  during  the  current  week  is  at- • 

April  average .  100.1  !  tributed  to  the  belief  that  the  strong  ;  inventories 


A  comparison  of  the  balance  sheet  j 
for  1926  with  that  of  1925  follows:  i 
Assets.  I 

*1926  tl925  I 

'-•ixecl  Assets  .  .  .$3.80,3,137  $3,763,325 
Ooocia-ill .  1,000,000  1,000.000] 


InvestiTient.s.  , 


1,085,288  1,291,368; 


lures  as  may  oe  necessary  in  cu..nec-|  _ ;  February  17th.  in  To- 

tion  wnth  said  canals  and  ship  chiin  - -  j  j-onto.  the  report  submitted  indicated 

iie.s:  to  con^ruct  a  viaduct  or  56^**  -,v  r,  *  a  very  satisfactory  year.  The  item 

cular  traffic  bridge  over  the  River  St.  Government;  perhaps  was  most  intere.sting  to 

Lawrence  from  a  point  at  or  near  "®^ting  the  subsidies  relating  toj^i^e  shareholders  was  the  annouiu-e- 
Xalleyfie  d.  in  he  County  of  Beau-  same  to  obtain  L-om  the  Cavern-,  that  the  total  issue  of  bonds 

h.3rnois,  toa  point.at  ornear  ^  -^farch  1st.  1912.  and  amount- 

Landing,  m  the  County*  of  Soulanges  articles,  employed  in  the  first  con-  aaa  i., 

and  to  regulate  and  maintain  the  striiction  of  the  canals  and  river  and!  .iirnno-ii  th’n  rneUiiim  tUo  «inu- 

waters  of  I^ke  St.  Francis  to  the  lake  channels,  and  on  the  plant  through  the  medium  of  the  sink- 

average  spring  level;  to  acquire,  ployed  in  construction  of  same;  r,r>iv 


May  average  ..  98  1  ^iPPeal  made  by  shareholders  at  the]  Receivables  .  .  .  28.008  267.834 

June  average”.."..”..  .V  !!  lOo!"'  annual  meeting  for  a  more  liberal! ''ash  .  ..  33.768  117.79.5 

.Tuly  average .  101.8  i  dividend  will  meet  with  results.  City  ^  '  '■  ‘^^narg..s  .  .  .  ’  i.u.>.> 

August  average..  !!  106.2’  Dairy  Company  is  obtaining  a  very!  Total . $6,422,827  .$6,682,425 

September  average  ..  113  0  '  substantial  income  from  its  Dry -Milk:  L.iubilttie.<i. 

October  average. .  !  lisie  !  snbsidiary.  There  is  always  a  pos- ;  Common  stock  .  $2,000,000  If-eoo.ooo 

November  average .  117.0  ,  .sibility  that  a  dairy  company  that  in- ;  ;  ■  ;;  l-50o’oor 

December  average .  120.1  |  <^Teases  it.s  dividend  will  come  in  for ,  Rank  loans  ..  ..  i25!oon  ■235,000 

High  1926 .  1213-  criticism  from  politicians,  who  are;  Payables .  t2.5.oS7  76,489 

Low.’l92'6  .  .  .  .  . .  97!3  i  P'one  to  catch  the  public  ear  by  the!  n°vide?dr -  26’c50 

-  cry  that  the  dairy  company  is  pay- j  Reserve.s'. '  44.3',732  soiltoo 

niTITI  An  Tinr  AA  big  dividends  "out  of  milk  fori  Surplus .  630.758  998.226 

uUNLOr  lll't  tO.  bribes"  In  view  of  the  large  rev-'  . $6,422,827 

nrtetnrp  n/xaiivn  subsidiaiy.  *_i»!  montl..«  ended  Deo.  31. 

KrllKPi  KlINIlS  however.  City  Dairy  Company  could'  +— 12  months  ended  .Tune  3-9. 
iiiuu  WIII/U,  scarcely  be  subject  to  attack.  The  Fiitnre  OiilJook  Briglit. 

-  .  Dry  Milk  subsidiary  was  established  j,,  i,:-  rpTmrb.!  tn  the  sharebnid- 

At  the  annual  meeting  of  the  Dun-'  to  take  care  of  surplus  supplies  of  Win  Haitv  Tr  savs  hi  part- 
i”-.-  I-™--  n,llk  coming  l„  from  form,,..  g  ftc  pcrio;i “nd.r 

ited  held  on  I- ehruary  1, th.  m  To-  ^  .*  the  railroads-  folloiving  out  their 

ronto.  the  report  submitted  indicated  Massey  Hams  Again  Strong.  „oIicv  of  retrenchment,  onlv  nlaced 


May  average .  98.1 

June  average .  100.2' 


September  a^'erage .  113.6 

October  average .  113.6 

November  average .  117.6 


DUNLOP  TIRE  CO. 

RETIRES  BONDS 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  arc  at  the  disposal  of 
Banks,  Brokers,  Insureince  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


DIVIDEND  DECLARATIONS. 


301,458,  Brazilian  Trac.  com  . . 
9ji8^|  Braz.  Trac.  L.  &  H.P. . 

Total . $6,422,827  .$6.682. 125 j  Can.  Bank  Commerce. 

* — 18  month.-*  ended  Deo.  31.  ,  Bank  of  Toronto . 

+— 12  months  ended  .Tune  3-T.  I  Royal  Bank  Can . 

Future  Outlook  Briglit.  Wayagamack  P.  &  P. 

In  his  remarks  to  the  sharehold-  i  „  Co. .  .  •  . .  . 

er.s.  Will.  Harty.  Jr.,  say.s.  in  part:  |  Famous  Players  Can 

“During  the  period  under  retiew  i  ,  . 

the  railroads-  follow-ing  out  their  i  of  Woods,  com 
policy  of  retrenchment,  only  placed  j  „  ‘ 


Famous  Players  Can. 


Do.,  pref. 


lo  iiic  1  mgai  uiiiiis  « iiai  ui  uei  R  eiiuugii  1,0  tiiuiuie  .\uui  p 

is  behind  the  latest  movement  in  '  to  be  operated  at  20  per  cent,  of  its  i  n'™  Tpvtil#»  enm 
Massey  Harris  common  which  car-  caipacity;  con.sequeiitly.  the  figures  | 

ried  the  security  into  new'  high  ;  show'n  on  the  annual  statement  will  panr,!,’p  Pan  '  . 

ground  this  week.  be  disappointing,  although,  from  op-  f^an^Steamships  liref 

The  new  interests  in  control  of  the  erations  together  with  the  income  jii3gj  Kootenay  Pow'er 

company  paid  some  $8,000,000  for  i  from  our  investments,  we  have  been  ^  qo  Ltd.'nref 


company  paid  some  $8,000,000  for  j  rrom  our  invesimeius,  we  nave  neen  co..  Ltd.,*  pref 
that  control,  which  they  borrow'ed  '  enabled  to  show'  an  operating  profit  Sherwm  Williams  Co. 


average  spring  level;  to  acquire,  ployed  in  construction  of  same;  to,  control,  w'hich  they  borrow'ed  '  enabled  to  shoiv  an  operating  profit 

build,  own,  lease,  operate  and  main-  acquire  by  purchases  or  expropria-  ,  *  ,  ^  T^M^'nuninn  Ti/p  f''®J®  tbe  hank.  Because  Massey- '  for  the  18  month.s  of  $47,531. 

tain  or  otherwise  dispose  of  termln-  tion,  the  latter  subject  to  the  provi-i  ^  'ooeoteaness  or  me  uuniop  lire  ]  H3rj.jg  jg  paving  no  dividends  on  the  i  “Some  time  ago  your  company  de- 

nlc  bprbniirc  Trbnrvpc  Unpks  Tliprt!  plon  nf  tbp  TTnllwfiv  Apf  ciipli  I'.nria  i  ^  KUnoer  (lOOuS  1  Ollipanj.  AS  ‘DC  i  c,tr.r,\r  tViJc  I  eifipfl  1o  enter  into  tbp' ni.-inilfnctnre 


als.  harbours,  wharves,  docks,  piers,  sion  of  the  Raiiw'ay  Act,  such  lands  ! 


landing  places,  water  lots,  yards,  cle-  wafer  lots,  w'ater  rights,  highways  common  stock  is  closely  held  and  not 


from  the  hank.  Because  Massey- '  for  the  18  month.s  ol  $4(,531.  Com . 

I  Harris  is  paving  no  dividends  on  the  ,  “Some  time  ago  your  company  de-  Do.,  pref . 

1  t-ominon  .stock,  this  large  amount  of !  oided  to  enter  into  the' manufacture  Quebec  Power,  pref. 


valors,  warehouses,  reservoirs,  and  and  public  or  private  property,  and 
other  structures  such  as  locks,  dams,  also  to  take  stock  in  real  estate  com- 
and  all  works  necessary  for  or  inci-  nauies,  to  deal  in  all  lands  near  the] 
dental  to  the  production,  use  and  hanks  of  said  canals  or  ship  chan- 
operating  of  electric  hydraulic,  pneu-  nels,  and  to  enter  into  arranc'cment---  j 
,  matlc  or  other  power  required  for  with  land  companies  with  respect  tol 
said  undertaking,  and  also  to  enter  Hie  guaranteeing  of  the  bonds  of' 
into  contracts  with  governments,  mu-  this  company  or  of  their  own;  to' 
nlcipalities,  or  individuals  for  the  cross  railways  or  alter  bridges,  whe- 1 
sale  or  lease  of  same  as  well  as  for  ther  railway  or  other,  on  such  term®] 
water  for  irrigation  purposes;  to  and  conditions  as  may  he  established 
lease  or  otherwise  dispose  of  said  by  the  Railw-ay  Commission;  to  di- 1 
works,  pow'er  or  the  incidental  re-  virtp  the  vvork.s  of  the  company  in 
suits  brought  about  by  the  works  different  sections  for  all  purposes  | 
and  undertakings  of  the  company;  to  viL..  never,  to  finance  same  separ  i 
enter  info  arrangements  with  muni-  ately  :to  issue  bonds  on  such  separ 
cipallties  to  supply  them  w  ith  energy  ate  sections  so  that  each  district  sec  ! 
of  water,  to  obtain  from  them  fran-  tion  may  be  covered  by  a  separate] 
chiscs  to  construct  and  operate  wat-  deed  of  trust  covering  such  section  | 
erworks.  power  plants  or  tramways  and  its  revenues  specially  and  ex-' 
in  said  municipalities;  to  transport  clnsively;  to  carry  on  warehousing 
by  cable  or  electric  pow’er  all  steam-  elevating  and  forwarding  business  | 
ers  through  said  canals;  to  purchase,  and  generally  to  have  all  powers  ne-| 
lease  or  charter  vessels  of  all  kinds,  cessarv'  or  incidental  to  an  undertak  i 
cither  pas.senger.  frei.ght  or  for  tow-  ing  of  this  kind.  i 

ing  purposes:  to  levy  and  collect  'pHE  GREAT  LAKES  AND  ATLAN  I 


......  mill  YV  <1  >  ,,  11,„  -f  CU  Vtiuilill  iK  IlO  re-  I  ....iiiiin  .  ..  ......  ....I...,  ...  IVIUUI,.  Xluail  ox  IVilBC.V-l; 

nd  public  or  private  property,  and  ""  market,  the  calling  in  of  the  costing  i  rangements  therefor.  This  has  led  !  Do.,  Extra . 

Iso  to  take  stock  in  real  estate  com-  —  - - - - — - = ,  a  large  sum  in  interest  charges.  This  !  ^  gradually  increasing  volume  of  i  Belding  Corticelli  pref 

anies,  to  deal  in  all  lands  near  the]  i  is  one  .side  of  the  nict.nre.  |  business  in  this  line,  and  we  have  i  Keeley  Silver  Mines.. 

anks  of  said  canals  or  ship  chan-  The  other  side  of  the  picture  is  as  i great  hopes  that  with  the  min-'  Do..  Extra . 

els,  and  to  enter  into  arrangement^  j  lj|  IMPERIAL  OIL  IM  follows  The  .\Tas,sev-H"'  ri<;  i-V..-,  ing  development  now  going  on  in  |  Page  Hersey  Tubes, Ld. 

•ith  land  companies  w-ith  re.spect  tol  HI  urTAAl  riTM  IH  pany  showed  $9.50  per  share  earned  ”anada  it  will  shortly  become  aj  Do.,  pref.. 


tolls  on  all  v'pssels  using  the  canals 
of  the  company,  said  tolls,  in  so  far 
as  lockage  only,  through  Improved 
river  channels,  to  be  subject  to  the 
orders  of  the  Governor  in  Council;  to 


TIC  C.4NAL  AND  POWER 
CO.MPANY,  LIMITED. 

J.  Vt\  Harris, 

Secretary 


build  and  operate  dry  docks  and  ship  1200  Saiigulnet,  Montreal, 
tinilding  plants,  and  enter  into  ar-  January  24,  1927. 


IMPERIAL  OIL 
INT'L  PETROLEUM 
INT’L  NICKEL 
SEAGRAM 

Bought  and  Sold 
through  the 

Montreal  Curb  Market 

Latest  developments 
in  these  issues  will  be 
furnished  upon  re¬ 
quest  to  those  in¬ 
terested. 

Telephonic  quotations 
promptly  furnished  on 
all  Curb  Heenritirs. 

Truax,  Carsley 

and  Company 

Members 

Montreal  Stock  Exclianye 
Montreal  Curb  Market 

96  Notre  Dame  St.  W. 

MONTREAL 
Telephone — MAin  3618 


Do.,  pref . 


orty^orstocr  If  rery  material  factor  in  •'‘d'iins  to  |  ^^pond  Co„  pref 

write-offs  had  not  been  made  out  of  i  j  _ .....  i  *  do  pref  ’ 


“We  are  glad  to  say  that  the  ini- : 


earnings,  proms  w'ouid  have  been  .  "  ,  .  •'  F  L  i  Rniirn  Panes  nmf 

closer  to  $15  per  share.  The  fiiian- 1  '  \V^abassr(!ottons  ( 

Piai  nncitinn  la  (.nvHahiv  atrnnn  "'O  look  tof  a  Very  different  year  in  vvanasso  Lotions,  ( 


cial  position  is  enviably  strong.  15;  i  ..  5  .  •  i  nari 

T, _ *  192i.  One  of  the  laige  roads  is  now  . 

in  fbo  wav  nf  Hividande  ’  '  market,  and  we  have  every  . 

in  the  way  of  dividends.  another  fortnight  PJ"’ 

Ihe  conclusion  of  the  street  there-,  ,,3^.^,  substantial  orders  on  Ogilvic  Flour  Mills.pfd. 

tore  IS  that  at  a  comparative  y  early  „  books  which  will  enable  your  ]  Cp-  Pac.  Ry.  Co  . 
date  the  stock  will  go  on  a  dividend  ^baps  to  he  operated  well  into  the  I  Corp.,  1st 

basis  of  6  or  8%  per  annum.  t-oii  ”  Pref . 

Shawinigan  W.  &  P.Co. 
no  par . 

hnn,la  Una  nrnnand  now  inforac*  in  PrOVmcial  P.  Mills - 


in  the  way  of  dividends. 

The  conclusion  of  the  street  there- 


basis  of  6  or  8%  per  annum. 


bonds  has  aroused  new  interest  in 
tlie  Dunlop  7%  Cumulative  Preferred 
issued  in  1899,  and  on  which  tilt- 
dividends  have  been  paid  without  in¬ 
terruption  to  date — or  for  28  con¬ 
secutive  years. 

Hon.  E.  B.  Ryckman.  K.C.,  M.P.,  is 
President  of  the  Dunlop  Tire  &  Rub¬ 
ber  Goods  Co.,  Limited;  .Mr.  J.  West- 
ren,  Vice-President  and  General 
.Manager;  and  Mr.  A.  E.  King. 
Secretary-Treasurer  and  Assistant 
i  General  Manager. 


Dickinson  and  VValbank 

(Mombon  Montroal  Stock  kicliaala) 

No  Account  too  small  to  receive 
our  careful  attention 
152  ST.  JAMES  ST.  MONTREAL 

MAIN  4U9a 

iOPFL,  CVF.  -  1 H I EVILLE,  ONT 

T.  Kelly  Dirkineon.  J.  Y.  K.  Walban'i 
tv.  McLea  Wulbank 


~  ■  Do.,  pref . 

\\T  IL  I  Can.  Locomotive  pref.. 
Id  \y  albank  c  ookvUle  Shale  Brick 

I  Stock  kicliaale)  pref . 

a..  Penmans  Extra . 

smdl  to  receive  I^^ke  Shore  Mines  $1 ! 
f  alientton  Mackay  Companies.  .  . 

r.  MONTREAL  I  „  >  ...... 

4«»#  I  Bank  of  Nova  Scotia  .  . 

IHIEYILLE,  ONT  j  .lamaica  P.  Serv.  pref. . 

J.  Y,  K.  Walban't  '  Doin.  Glass  Co . 

W»'l>ank  I  Do.,  pref . 

I  Tooke  Bros,  pref . 
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